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BONDS 


New  Year  Opens  With  Favorable 
Conditions  for  Traders  in  Can¬ 
adian  Securities  —  Consider¬ 
able  Accumulation  in  Antid- 
pation  of  Higher  Levels  — 
Paper  Group  Leads  List. 


Outburst  of  Favorable  Comment 
in  London  Attends  Coming 
Imperial  Economic  Conference 
—  Prominent  People  Lend 
Support  to  Plan  —  Valuable 
Suggestions  IViade  Regarding 
Future  Procedure. 


iiecord 
of  yfqm 
secimties 


Due  Isl  March,  tna'.:. 
Denomination;  ?1.00n, 


j  I  hr  ucw  year  oitrnrd  with 

<'ondltionR  on  Sho  Canadian  .-noct,  ■ 

;  ;'\i  )iaiiKea.  Ge.ncr.rlly  siirakinn, 'lu  i  - 
iiasi  been  a  dls|>-»!ition  in  iiii  rc.i  ■> 

I  holdlnsR  in  anticipation  of  a  fintla 
I  advance  in  manj-  Ussiies.  fallmnn,'  I 
■  has  hern  ro  ea.iv-  itiat  it  was  boiinu  :■> 
hare  its  offeei.  on  Jraditip  condifioiit.. 

'  In  addition,  itvre  ir  ;i  sood  deal  nxi  -. 

I  eonfldenre  in  ifiie  ;o  neral  ontlook  m,  - 
I  this  has  reatiltfil  in  a  inarkod  as 
jin  loniTnllmentf. 

'  Tho  market  a  wlioi-'  did  iixi 
j  slmv.  as  great  ludh  it;'  as  in  souie  o, 

I  tile  |>re\-l()us  woBks.  but  :n .m  1 1  |,i 
■f-liMiees  the  tiirnnvrr  1n  •-iiii  ks  .iceiii 
^'d  to  indicate  at rtimtilatton  oi  a  .siie- 
jcial  eharacter.  I 

j  Knninrs  Reguriliiit;  l'a,»er  issues,  ' 
riie  greatest  was  in  the! 

;p.i|ie|-  group,  hut  tiinr  eotis/a- 

:  (  laldo  strengili  ,'tlniun  io  textile  .sad 
jeoticm  issues,  as  .'e||  as  :i  Booi  in- | 
l\e.<imenl  demand'  inf  several  or  tjie  , 
public  itli!it>  .n  ni  itjes.  In  tiie  | 
pt  aer  group  ^bit:ihl  was  the  j 

I  hill  the  imiiroied;  market,  eondTiinus! 
I  thai  have  hci  n  in  evidein  e  fo'‘j 
I  lli'oiiipton  .il.so  ■.•pstiUed  in  .s  ■'ery  ; 
I  large  tnrnoui  .  The  Spatusli  i;i\(?''i 
j  issues,  w  if.iioiit  hi’iiv;  partinnilaPij  a<-j 
‘ti\e.  were  eonsisttenily  stivas.  Thpriv' 
have  been  various  reiKirts  linkin;;  up'! 
I  Ilie  pos,-ibiity  of  a.  elosia-  rentt but- j 
'shi|>  liei«ei}n  the  Spaiiisit  Rive;  and  j 
Ahii’ln  l  onipanios.  While  iiotlimg  of  j 
a  oel'iiilp  eliaraetor  lias  luee.*'  foitn  j 
I  eoiniiig.  it  has  be<  n  poilitcd  out  tiia'  | 

,  .'-onie  of  the  t<anie  intoresl,-.  a.re  Urpe-i 
l.\  itlentifipfl  with  l>ot,b  <  ompanie;-..) 
'and  that  the  a.cencies  of  liolh  eon-* 
eeriKS  are  harulled  hy  the  same  or-j 
I  ,gani;'ation  ! 

I  In  the  textile  group  PoiiuniOMt 
Textile  vva.s  the  leader  ami  made  .1.' 


For,  those  desiring  to 
Iccp  a  rcvord  of  their 
.scvuritics  VC  have 
prepared  a  convenient 
.SECLKIT^  RLC:ORD. 

In  this  Clin  be  ente-eJ  the  name . 
driLc  of  rurchase,  amount,  price, 
annaji  iiiooinc.  time  of  intcresL 
or  dn  dr'id  paxnncnt.  maturity, 
rtc.  Indi'pcnsablc  to  sfturily 
liolder'-. 

et  t/ie  *SnC L  Rl  . 
RIXORD  form  mil  he 
Zladly  lent  en  reqaeit. 


1 1- r«ni  the  I  endnii  ItiireMu  t(i  Ilie 
]  iiianeiul  t  imes, ) 
l.(indon,  ,-\rthur  ^•HIfon^,  IfeMi'.' 
i’residcn;  of  liie  I'.ritish  ,A,' -ociaieil 
(  banibi  i',-  of  (  omnieree,  anil  one  o!' 
the  leading  figiiip.  in  ihe  RnUsli 
steel  ii-.'ide,  luake.s  sonu  pregnani 
remark.-  iidalive  in  Umpire  Trade. 

,  which  eiiuiiinies  lo  be  a  live  topic  of 
!  disrn.‘sion  In  the  t  iiited  Kingdom. 
The  only  \\n\  in  w  bieli  llriiish 
I  xpoi"  trade  with  ih"  Pnininions  can 
'tie  improve  d.  Mr.  Ilaironi  -a.'s.  is 
liy  gic.iig  tnein  he; in-  service  and 
attention  than  an.v  other  country, 
and  tiv  -npplyiiig  the  l.iominioii.- 
with  exseily  the  kind  of  toods  that 
they  requite.  There  tins  been  too 
iiiiieh  attempt  ill  the  past  to  foree 
on  to  Imver.s  in  ih**  lioniinions  gnted'. 
which  till'  British  manul  act  iirei  s 
tl.ou.'ih’  were  good  foi  tiicm.  as  re 
gard.s  .-ize.  .'tyle  and  otialify.  ft 
must  be  reninmhered  that  in  eeriain 
part,-,  of  the  Umpire  cheap  grods  ate 
reciiiif'd,  and  if  the  British  do  not 
supply  them  somebod,*  else  will.  The 
only  wa.i  to  deal  with  this  mattei  is 
to  keep  ecitain  trade  mark:'  for  ttie 
good  qualifies,  and  other  trade  marks 
ft'l  the  ( heaDCl  qiiai it  es,  n>  thi-' 
eotirse  there  is  no  risk  of  the  ehetii)- 
er  trade  clasbitig  with  the  lirdter- 
liass  trace  or  inquiring  the  reput.'i 
tion  of  those  who  ttre  doing  it  I 

'lost  rraelieiil  Mep. 

■  The  rno.et  praetiva!  -tc  p  which 
can  Ik'  decided  upon  at  an  Imperial 
I  onfereiioe  i.s  iha'  loans  rai.seii  in 
iiieal  Britain  for  'I'.v  part  of  the 
Overseas  Kmpire  should  lie  ;,s  far  a.s 
pos.sihle  spent  in  tin  ruiteil  King¬ 
dom.'  tfr.  Ralloiit  sii.rs,  -  l  am  not 
in  favour  of  a  hard  and  last  rulr  to 
this  rfi'e.i,  but  within  reasonalde 
li:nit.'-  it  is  :i  rra-onable  propo.sition 
"  \  careful  survey  should  he  mane 
in  exrrv  one  of  Ihi  Dominions  an*! 

I  oloiiie.-  al'iiiad  as  to  wliat  exier. 
.-ion  of  laii'v.Tvs,  elei-trie  Ijglil  un- 
ilortaking  .  powei  stations,  docks, 
and  hartiour  works  are  nreessarv  oi 
advisbhle  for  the  eciui'imie  deve’oii 
meni  of  .such  |■■'■)llntt■.o..  and  iifor!- 
.shonld  tie  made  lo  put  .sip  li  worl. - 
in  hand  as  rarl.v  as  finanrial  eon 
siderations  will  ailow  with  a  w  'o 
mitigating  somew  liai  the  qnenip.oi 
inrni  qnesiion  in  li'eji  Britain.  It 
cannot  be  aniieipal-d  that  grin  r:i' 
trade  witii  Kurui.e  and  <  eniia'  I.’ii 
sia  v'i'l  recovi-i  'm  inanv  vear:-  "o 
I  rme.  The  Ov-'r  ea  IP-.ijnrr  e.an 
help  'he  \Iotliet  i  oi:  'y.  to  r.-.am  i 
Horn  the  tenible  ,st',,i;ii  of  the  ua' 
b>  ;i  poliev-  it  extrn>ior!  oi  iie.i 
pilhlie  w  orks  " 

I  Xpert-  >liiiiibl  >il.  I 

li.rifiv;'  itiinK-  it  i.  Iiiuhlv  ii-.r- 
aoie  that  a  few  industrial  exprrt-- 
-uouid  be  ai'iowed  to  sit  wi'li  llli' 
Imtterial  Tradf  i  otiferenee  who  liavi 
knowledgi  of  III"  vanou.s  Ovrrse.j.- 
Dominion?  and  <  ninnies  trade,  an' 
who  ee.inld  a  ivi-*!  as  to  whether  .  ome 
of  the  proposals  put  lotvvard  a;e 
reallv  teasible  or  not  ‘'Bui  the  grea‘ 
and  burning  question  is  to  artang* 
foi  a  sy.st.ematie  but  .steadv  Ilow  o 
enitsration  from  Grr-a'  Brii.Jn  to  tlie 
Civerseas  Vdmpire.  '  he  savr  '  If  th: 
Conference  tesiilt.s  in  nothing  ftir 
(f  ontintiei)  on  Pnge  7| 


Price;  100  and  Interest 


DoAiiJ^iro.'v  SEctnaiTiEa 

CORJ’OIAATIO.'V  UUniTBO 

CANUCS  Lirr  •LOO  HOWTHtAL 


Caiiiula  NeedsS  More  lu  oiiomy 
Rather  Than  More  Revenue 


Srr.rii-f  r  c  '-.hra  ir* 

Tr44ri»p©rt»t*on  Buildintf 

.s.  a  MONTREAL  ,  .  vs.. 


rurchastng 
an  Assured 
Income 


(I  rein  Ilie  l.nntlon  lli»re«ii  Of  I'lie 

I  iiiHiieiiil  rimesi 

l.oniio.i,  British  exporl.s  lo  lire 
Diiiuin.on.--  eoulinue  to  inerea.se  Tl'.e 
vvoiilien  an  I  worsted  industries  show 
mill'll  proairss.  largely  ov.ing  to  five 
iio  ri  iiseu  lemand  from  the  Domi¬ 
nions.  and  llvere  are  also  stron.g  in- 
liieat'ons  e*'  au  inrrea.sr'  in  this 
direetioii  in  tlie  iron  and  sice!  and 
1  ngiiieering  trades. 

The  lietiPr  outlook  is  reflrvted  on 
the  I.endPii  .sitoek  Kxrhangr.  which 
is  a  natural  barotuetei  ^  vif  national 
and  inici  tial iona  1  eonditions.  A  mos* 
iini'oiiaut  and  remarkable  develnp- 
meiil  r.f  au  eiienuraging  cliaraiter 
has  Iiei.  ti  llir  rapid  rreoveiy  it*,  t'le 
v.nlne  pi  sivrlmy.  The  eaii.-es  at 
wntl.  to  linn;,  about  this  unlooked 
for  event  have  been  tlie  subjeo!  of 
I  ,im  Ideralile  con' rn'v  ers.v  in  l.ondiui 
and  .New  Voi  k.  aipl  Iheorie.s  liav*' 
!  een  afhaneed  ot  a  varviiv;  nature. 
\t  the  Time  oi  w  rilin'-  the  recovery 
lias  not  lieen  liill.v  sustained,  and  a 
I'ro'tion  h.ls  taken  place  whli'll  has 
virpri.sr'I  no  "ine 

Ob'.c'iire  I’li-iHon. 

Till'  |io-iiii>n  1.'  souiew  hat  olisruro 
and.  iln  refoia  .  ninertain,  making 
reiiaide  predlel ion  impossible  Bank- 
'  is  leliise  to  I'limmtl  t.hemsehe.s  to 
definite  viewsun  the  immediate  nut- 
ve),  Thi,  (In  in  .stc'rltng  has  not. 
liad  the  eiieei  ti]ion  stock  market? 
It  vMHitd  have  liad  in  other  eireum- 
-tanees,  vvheii  thi  re  w-as  less  anxielv 
a!  ii'tl  luirope.in  piohleuis 

.\nothei  hopeful  leatuie  i.'-  the 
leadiiK'.ss  sliiiw  n  In  British  investors 
to  .-uhseiihf  to  new  Issijps  wliieli 
the;,  eonsiiiri  of  an  afliaetjve  char- 
a'-lpf.  Further  pv  nlenv'e  ol  rising 
hrippluliir.ss  is  furnislipil  in  ttu'  in- 
1  teasing  demand  fot  Inriu.slrial 
shares  licrau.se  ol  tiie  gtow'ing  iui 
pres.sion  that  iiidu,-ti;  i-  definitely 
reeov  et  Ing. 


I.N  Die  i  oiii.se  ol  a  tew  weeks,  i-'ai  li.iinent  will  assemble  at 
Oti.iWH  foi  the  session  of  |02  j 

.''ome  changes  of  significance  m  the  btilanre  of  powe.r 
bet  v'  cn  the  opposing  political  parties  have  taken  plai  e  since 
the  la-1  session.  f  be  statement  is  made  that  the  l  iberals 
will  find  themselves  in  a  stronger  position  than  at  any  time 
simc  the  last  elections  and  that  they  nvay  count  on  a  working 
iilajoi  ily. 

I  his  being  the  case,  C  anada  vv  ill  look  to  the  Liberals  to 
introfluec  programmes  and  <anx  out  policies  and  promises 
of  vvhieb  more  was  heard  on  the  hustings  than  ha.'-  since  hern 
heaid  in  the  Mouse. 

l  oremost  amone.st  the  policies  whivh  ate  essential  to  the 
wcltiiie  of  C  an.ida  is  that  of  economy  and  relrenchnient. 
During  election  time,  much  w.as  made  ol  ihi.-  policy  by.  the 
Mon  \lr.  King.  Ihe  present  I’remiet  made  many  attacks 
upon  the  exlravagam  e  of  the  pieviou.s  administration  and 
(  ritici/.ed  the  l  ion  Mi.  .Meiglien  willi  ,i  severity  which  <  learly 
I  alls  fot  a  policy  of  ihr  -triv'lest  ri  omimy  on  llir  part  of  lii.-- 
own  admiiiislralion 


Greenshields 

Catalogue 


'neeme  of  per  annmu  f<e 

1  tv  esars  I .y I ..'iCt'l ,  and  repa\  .i 
pnneiral  •'Um  of  .Vl  OCu  in  IStl. 

The  above  are  .lii.st  n  few  Px'imi.D 
of  hnw-  monev  eati  he  .vaf-lv  au 
pi'ofltsblv  employed  if  inve.  ird  p.iy 
W-  will  hr  glad  te  Mipply  you  .vt 
nar'ieulHrs  of  ant  of  th-'  ah..ro  ..p 
portimitlos,  which  eoijld  h-  add-d  I 
if  span-  would  porinil  I’«rllcul.'*i 
gl'udlv  f'lrnithed  upon  reqiir,  t.’ 


deccrlbing  mnr)  axulvtlng 
39  reprcBUtatiTe  Cana¬ 
dian  hondi  and  Mockt  of 
higheit  gratia.  Giving  alt 
the  information  as  to 
each  security  that  a  buyer 
will  require. 

The  securities  anal'vred 
in  this  list  constitute 
w  h  8  t  n  e  consider  the 
most  desLrahfe  invest, 
iiients  of  diiierent  types 
available  now  in  the 
Canadian  market. 


Real  Action  Needed, 


J  r)iil.  on  tlir  contrary,  pronuscs  to  hr  con 
liv  thr  Iniiii  which  is  now  ttndri  c  >  .frr.u 
noie  shoiilfJ  shortly  br  braid 
brrn  ann'iimcrd  tbtvt  the  drficil  on  ihr 
vvcinmcnl  loilwuy  sysirm  is  now  riinnm'g 
one  million  dolhu-  pei  wrrk.  this  l(rin>;  .i 


LIMITEir 

INVESTMENT  RANKERS 

8.3  l»ii\  Sfrrcl  .17  Jamr**  S|.  s 
TOKOMO  DA.MII.TDN 


.'^hawtnicsiii  Water  .y  Puivoi.  Iwiu 
'  ify  .'iml  (rUav'a  l  uwi'f.  Th*-  ii - 
port-  ol  mor"  f.-irorahie  l  omlilioii.-  u' 
t.hn  v'.ir  hililrling  tmliisi  :  y  al.av  eaii.-  r': 
a  ('ori.siflei-ahle  tiniuii;  ic.  *  aviau<.iu 
f  ar  soeuriPics  and  -noil  deal  o' 
h'tyirig  cif  both  till  oroferrid  lutd 
isi-tooou  wa  .  ifi  «'f''di'’i'  ''. 


1  lu  1  iiiiiip  i.il  1  mir-v  IS  not  c oin  r i nrcl  wilii  Ihr  politics  ol 
ihr  p;i)l\  in  povvrr  tit  Oittiwu  IrnI  is  very  imicli  conerrnre) 
over  II  p<r!i<  irs  Ihe  finunrrs  of  C  anad.'i  are  not  improv¬ 
ing.  The  country  is  slipiprng  deeper  and  deeper  inlt>  the 
mire  ol  debt.  It  is  squarely  up  lo  Mi.  King  to  justify  his 
pre  election  <  riticisms.  with  whi' h  wc  agreed,  and  to  make 
good  his  promises. 

(  anada  does  not  desire  to  call  furthei  upon  the  ingenuity 
of  the  hinunce  Minister  lo  devise  new  sources  of  taxation 
( I  mil  iitiietl  nil  l'Hgi>  7. i 


G reenshields  &  Co. 

iff  CffffcJitfff  BonJ 
Mrmben  ^tcck  Eix/Mitge 

Montreal:  17  St.  John  Strtet 

Tproutu:  1 4  Kins  Street  Eatt 
Centrtl  Chambert 


.Viriong  the  puhlii 
Montreal  Power  wai 
Tn*  re  ahn  v'ontinue 
ir.  imriit  'lernanrl 


B  <’  hofc  lor  solo: 

Dislrief  ol  HWrnah.i  6-  IS': 
t  il.v  Of  (  altrar.x  7s  IflS?' 

(  i()  of  I  criiie  »>?  Ifl-ik 
(  it)  oi  (  rnnlirook  fis  istki 
•  f  it)  of  I  etJihrifler  ns  Iftl.j 


1 1, .'>00,000 

The  Bathurst  Company,  Limited 

•  fiTo  First  Mortgage  tionxertifrfe  Sinking  Fund 
Gold  Bonds,  Scries  “  B  ” 


WALL  STREET  FORESEES  '  BUY  LARGE  AMOUNT 
BIG  Flood  OF  ISSUES  of  Canadian  luiv 


Tll’<.'<'  Ttivei'..,  There  li.i.-  pepii  un- 
1.'.:  H'-livit;  rcceu’Jy  ip  the  lumtv.V 
(j  .-f  I  '  ar'uiii'l  till  S',  ritijiic'c  Vai- 
^v'  The  repreKcn'aliv  e?  ot  'wo 
I.pe  I'h  eompauic?  who  have  been  in 
I'nc  district  tor  -onie  w<pk?  are  rr 
nr.nrsi  to  have  purchased  the  entire 
'.niniint  of  lunilu  r  iiow.-  ;n  th*-  .vard? 
•'f  the  variour.  enmpanlcs  and  in 
every  Insia'nc.e  '.bhy  havf  paid  cash 
for  it.  and  have  dire<'tf'd  that  the  luni- 
lier  should  lie  shipped  ,iu?t  as  soon  a? 
navigation  if  re^urieq  in  the  spring. 

Tlie  total  amount  of  I'lmlier  bought 
i.-!  p'aid  to  have  been  the  largest  ever 
secuied  in  this  di.-triet  by  any 
tw.-o  firms. 


il  rein  Ihe  Dali  SIreet  Itureaii  "i  The 
riiiaiM'lal  Times.' 

New  York  There  will  lie  a  tlnod 
of  ne-A  financial  offering.-  this  month 
Vear  st.irts  wiijr  offering  of  .*6^.000, 
"I'u  Armour  &  '  o.  of  Iieiavvare 
juaranleeri  preferred  stork  .it  ki'.  In 
view  ot  the  mau.>  flot.iiions  in  sigh' 
the  outlook  is  for  a  s' rung  s'oefc 
I  m.arket.  It  is  a  Wall  f-tie.  t  tradi¬ 
tion  that  strong  markets  nearly  al- 
I  ways  arcompany  a  p*  riod  of  new 
1  seetintv  offerings  by  bani#;'.  trust 
I  eompaJiies  and  investment  house.-  It 
is  not  the  nature  of  the  investor  to 
bu.v  new  securities  on  a  declining 
j  .-toi'k  market.  Offerings  of  new  se- 
I  eurities  will  be  on  a  more  attractive 
'  ba.sls  than  np  to  three  or  four  month.< 
ago  Corporations  wranted  to  float 
I  their  'mans  on  a  basis  bankers  eon- 
.sjdcred  would  not  be  attractive,  and 
this  resulted  in  delaying  quite  a  large 
amount  of  new  finaneing 


>  aiicierhoci  ^  Kohinsoii 

34  Pine  St.  New  York 


MatBTtng  Jan*  1»l,  1941  Principal  and  Inieregt  payable  af  Aiontreat.  Toronto,  St.  Johr% 
Halifax  and  Witkam  Barra,  Pa.  Coapon  Bonds  of  $t  jOOO and  $SO0  denominaiiona, 
with  privUega  of  registration  as  to  pnincipol. 


For  the 

SAFE  INVESTMENT 
of  your  Funds 


CAPITALIZATION 

eH%  Fhvt  Mortgage  Convertible  Bonds,  Senes 
7H%  First  Mortgage  Convertible  Bonds.  Series 
Common  Shares . 


FFe  own  and  offer 

Prorinciul  and  Municipal  Bonds 


aMngici.  Awta  are  cemcrvetively  valued  at 
not  Tria  than  ,$9,230,000,  eqidvatent  to  $3,080 
for  each  $l,0(X)of  Bond*  outtCanding. 

Kamingts:  Certi6ad  net  eamlnga  available 
■  .TrL-  for  bood  intneet  fot  five  years 
1017-mi.  awaaed  $3aS.4aL  Thia  average 
tncAudea  |900/)00«nrtttMi  off  in  1B30  for  inventory 
depreciatfan,  and  ioaa  eretebned  by  thr  Co^any 
due  to  depreaed  market  ctonlidomi  in  1921,  in 
nonnnon  wMi  other  pti1|s  and  huaber  manvifac- 
turers. 

With  newrapamt.  mitt  in  eijcratian  caminga 
ahocld  tx  irt  the  rate  of  $1.000,000 per  annum, 
available  Ibr  masimosn be^ interaat  af $210,000. 


The  Company:  Company  it  a  large 

*  -»c  manufacturer  of  spruce 

laisbcr,  aulpiilte  and  auipiialr  pulp.  Its  biuineas 
hai  bean  la  operation  anoe  1007.  The  proceeds 
of  die  iana  of  tarina  **B**  Boodt  win  be  ueod 
Cor  eoaatriattton  af  a  MNMrtnt  agffl  of  15,000 
4«ii»qnwiirfianBi<t|rTrti(<>mrralilhiTtnTirnTf  — 
by  May  Ut,  MM.  andforeatHUloaa  no  eniphaitc 


DOTM.K  BROS.  RFC  ORB  OITPLT. 

Detroit. — Dodge  Bros.  I!ta2  prootic- 
tion  WE.-  Ifip.OOh  venieles,  the  largest 
in  hi-to.-y  of  e/impany  tend  an  in¬ 
crease  of  7"  <i'0  over  1921  turnout  of 
89.r,5f'. 


Pries  Yielrl 

101,00  .5,42% 
10.).70  5.40% 

. .  5.S5% 

94.80  5.85% 
94.80  .5.«0'N 
100.00  5,50% 
92.41  5.40% 

103.«(>  .3.75% 
100.00  .5.30% 

100.25  5..j0% 
100.30  ,3.45% 

100.75  5,4.5% 

mi.OO  .5,40% 


ProT.  of  Dniario  _ 

Prov.  of  .‘laokatchewan . 

City  of  Toronto  . . 

City  of  Sherbrooke _ _ 

City  of  Hull  -  .  _ 

Town  of  Lindsay  . . 

C  ity  of  Haniillrni . 

f  otegii  S(.  Pierre  Schools 
<  ity  of  Hamilton 
(  it)  of  Hamilton  - 

(  It)  of  Hamilton  .. 

(  i!\  of  Hamilton  . 

('iiv  rf  Hamilton  _ 


hu  III  aartag  “A"'  and  "B**  Bonds  are 

■<  apudly  secured  ^  specific  first 
aiesiMie  and  eharar  on  all  the  Coaipaoy's  pro 
■pertlash  ytsnts.  fibnbar  leases,  water  pnwrrs  and 
•aher  Stall  asasts  ^  oanr  oN^mrd  asso  hereafter 
aetpiicad. 

Tiaalier  afaaa  earned  and  caatroltad  eaen^se 
teen  aqaare  adea hs  New  BrunswVA  aed  1,50.5 
aqnstre  aifica  fa  Qoebac,  eaUaiated  to  eoatam  isot 
IssB  tfaaa  O.OWkOOO.OOO  feet  b-tn.  spnsee,  piae 
and  eedar  toga  atsd  UMMO.OOO  corda  pulpsrood. 
Aaanal  production  capacity  (with  new  conatrur- 
tfea  coopted),  15,000  teas  aewaprtnt,  18AOO 
tows  solfmate  j^lp.  12,000  toos  sulphife  pulp, 
89J004RM>  feet  ^n.  tuaiber  and  30,000,000 


To  Invest 

•January  Funds 


Puhlir  I'tHity  Bonds 

$c*titkr,m  (.an.  Pover . . _  6%  1948  08,50 

'tanitnbu  Fo'^er  (  ompan) .  7%  1941  100.00  7.00% 

<  8nad4.  .(^iriltrship  Line^ _  _ _ 7%  1942  98..30  7.15% 

’F»«t  H/'o(cna)  Power  .  _  ..  7%  1942  100.00  7.00% 

"('nrr.ving  a  hqnus  of  Common  Stock. 


If  von  r<?ceivmg  ixmd  interest,  (livt. 
dmids  or  other  “en<ii  nf  the  year*  par- 
merits.  yon  wiii  do  well  to  arrange  at  once 
for  their  investment.  Government,  Mulii- 
cipal  and  nell  secured  Orporation  Bondi 
are  excellent  securities  in  which  to  en¬ 
trust  such  funds.  At  jH-esent  prices  these 
Government  and  Municipal  Bonds  yield 
from  6.40%  to  6.05%,  and  Corporation 
Bonds  from  6%  to  7.26%. 

Write  jer  otsr  list  •/  sffsrings. 

(iundy  &  Compaja 

Toronto  322  ST.  JaaMa  Straat  Msabwa 

Winnipeg  Moatreal  Haw  fart 

I,ondon,  Ont.  Teieptiona;  Uarn  TTT  I-osrtaa,  Ibg 


This  information  is  summarized  from  tbe  complete  dwnilir,  copies 
of  which  wrill  be  fumiahed  on  request. 

The  greater  portion  of  this  issue  having  already  been  sold,  thia 
advertisement  appears  prindpally  as  a  matter  of  rsoord.  We  offer 
the  small  balance  at — 

Pmt  and  accrued  interest,  to  yield  6H% 

Royal  Securities  Gorporation,  limited 

tSAU  TOaOWTO  >IAl«WAX  WT.  JOHN 

»•  aiM»t  IS  turns  atwl  W»«t  Rar»l  awW  SHMlnc  Wtlilaai  Si 

WNtturwo  vA.m.ouvBa  naw  vosk 

BlOTWW  Wv  CbMfkM^  P..I4U  WW»ai»«  l«»  B«*aw*T 


99.00  6.00% 
9.5.00  6..50% 

.Market 

100.00  7.00% 


Market 

.Market 


Winnipeg  Llec.  R.'.  Pfd. 
Southern  L»n.  Power 


NESBITT,  THOMSON  ft  COMPANY 

LIMITED 

145  St.  T.'iines  Street,  MONTREAL 

Torontiv  Hamilton  AVinnipeg  London,  One 


Boik 

j 

. 

Is  of  the 

Grade 

1 

Marrii^w  Fori 

jes  iK  Com|>any  1 

iiinitetl 

2 1  St.  Jt>lui  .Strcfl 

O.r.K.  Building 

.MOM  KKAL 

rORO!NTO 

1 

1 
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THE  FINANCIAL  TIMES.  MONTREAL,  JANUARY  6.  1923. 


Financial  Report  of  Bank  of 

Toronto  Reveals  Continuance 
— I  of  General  Liquid  Strength 


HAMv  SI  \TKM|;\TS  SHOW 

I.OCII*  FIS(  AL  STKKM.TH. 

Already  tlie  jii'eat  proiioriion  of 
annual  statements  of  Canadian 
banks,  wliieli  eoneliided  their  fis- 
eal  year  on  November  ;i0,  last, 
have  made  their  appi^arance.  Tiie 
general  shoning  has  been  oni 
which  should  be  entirely  .satisfac¬ 
tory  to  the  general  jmldic  as  well 
as  to  the  offic-ials  and  sharehold¬ 
ers  of  the  variou.s  institutions  con- 
rerned.  The  year  was  a  difficult 
one  viewed  from  every  angle  anri 
that  the  hanks  have  been  able  so 
well  tf)  maintain  their  general 
stren'jili  of  i)ositlon  and,  at  ttn- 
same  time,  suffer  but  little  redue- 
lion  of  jirofits,  speaks  well  for  tbv 
integrity  of  the  Canadian  haul; 
rystem  tis  a  wliole. 


Complete  Banking  Service 


I  wno  Keep  their  securitie* 

•^and  other  valuables  at  home, 
rather  than  place  them  under  the 
protection  afforded  by  our  Safety 
Deposit  Boxes,  are  running  great 
risks  of  total  loss  tn’  fire  or  theft. 

The  annual  rental  of  these  boxes  Is  small. 
Let  us  show  them  to  you. 


is  a  reduftion  of  *17,:it)3  from  last 
year,  w'hcn  net  earnings  were  at  the 
rate  of  18.52  per  cent.  These  profits 
added  to  $1,037,479,  brought  forvjard 
from  the  previous  year,  provided  the 
sum  of  $1,916,241  for  distribution. 
After  payment  of  the  usual  dhiclcnds 
at  12  per  cent.,  aggregating  $600,o00; 
reserve  for  accrued  taxes,  $80,000; 
amoujil  transferred  to  officers’  pen¬ 
sion  fund,  .$25,000,  and  .$150.o:)0  wrlt- 
ten  off  bank  prcrai.se.s,  there  is  l.d't 
$1. 081,241  to  he  carried  forward  at 
profit  and  lo.ss.  This  'Oini  with  the 
re.sl  account  of  $6,000,000.  provides 
a  total  .surplus  of  $7,061  211,  with  .a 
paid-up  capital  of  $5,000,000. 

Deposits  Lower. 

beposit.s  at  $7;J,078,757  .show  a 
decrease  of  .$5,288,220,  as  against  a 
reduction  in  all  hanks  of  $96, (*73, 321 
for  the  same  period. 

Current  loans  at  $49,550,:174  were 
$l,:j49,124  lower  than  in  1921  reflect¬ 
ing  the  continued  deflation  of  bu.si- 
ncs.s  following  the  war,  which  is 
Indicated  in  the  decrease  shown  by 
all  banks  for  the  samo  7>eriod  of 
$101,171,456. 

_ Jotal  I'sseis  amount  to  $94,45C.1'42 

against  $ii9,3o7,8.‘15  last  year. 

The  following  table  compares  the 
loading  items  in  tiie  hank's  statement 
with  those  of  the  period  ending  in 
l!t2I  as  well  as  in  I91!»  and  1!'16: 

iri'ji.  nua.  ifoc; 

'''..vic.'-a.',  vn.ii 

s.inia.iise 

iO.IVi.Sv:  .-,rj,iU4..',S!l  4I.1T.-,,7V.’ 

ls,777.ea.'.  .Sa.OUS.tUH  M,7)7,7«.'> 

ri.fHVl/NN) 

'HI  ij.O'wt/n,-*! 


Ouring  the  i)ast  few  week.s  there 
has  been  issued  a  siicces.sion  of  an¬ 
nual  tinaiiclal  statements  of  Can¬ 
adian  chartered  hanking  Institutions. 

tu  have  all  indicated 
same  thing:  that  is, 
year  the  try  ing 
have  been  faced 


The  complete  domestic  and  for¬ 
eign  service  of  this  Bank  is 
available  at  local  Branches  in  all 
cities  and  towns  throughout  the 
length  and  breadth  of  Ginada. 


Tlipse  statement, 
practically  tli,;  > 
that  during  the  pa 
luisine.ss  condition: 
with  consi(ierable  .success,  linuidafion 
has  been  fully' maintaine<l,  w  hile  pro¬ 
fits  have  undergone  sonic,  hut  not 
Muiiortanf.  lowering. 

The  annual  leiiort  of  the  Hank  of 
Toronto,  which  i.s  the  latest  number 
of  the  .scries,  is  quite  in  line  with  the 
general  tendency.  The  statement 
covers  the  fi.scal  year  ended  N'oveni- 
Jier  30,  last. 

L— Jtiimediafely  available  asset-s,  as 
.shown  in  tlie  report,  amount  to  $4,- 
752,532,  whicli  is  equal  to  19.16  per 
cent,  ot  the  liahilifies  to  the  putdic, 
a.s  aeainsl  47.42  per  cent,  in  1921.  As 
rnigtit  tic  ( xiiected  in  a  year  when 
pinfits  in  every  line  of  financial  end 
comniercia'  ai’tivlty  were  being  re- 
diucd,  declines  ai'c  .sliown  in  several 
item.<.  as  compared  with  the  prevl- 
lU.-i  year's  report,  iiui  tlie  changes 
ere  not  great  and  only  what  might 
tie  expected  In  view  of  jirevailing  con^ 
iitlmis. 

ITofils  Maintained. 

.Net  profits  for  tlie  year  amounted 
to  $878,762,  which  is  equal  to  17.57 
per  cent,  on  the  paid-up  capital.  ’Hiis 


THE  CANADIAN  BANK 
OF  COMMERCE 

PAID-UP  CAPITAL  -  .  $15,000,000 

RESERVE  FUND  -  -  $15,000,000 


h*mI  oiEcn  MmuMi  Branches  in  all  Important  Centres  in  Canada 

-  -  ■  I  Savings  Departments  in  all  Branches 


Bank  of  Montreal 

Estaiblished  Over  100  Years 


I.a  IJanque  li  l lochciaga  i.s  uow 
.  .')r.;Ii;ding  cxteiisivc  alteralious 
thei)'  prcmi.scs  at  St.  .James  stroft 
■Td  Place  d'Aiiiics  square.  'I'he 
lovvntown  branch  of  the  baril;,  at 
present  situated  at  95  St.  Jsmef,.  wii’ 
legin  to  luovc  into  if"  new  quart:  ■: 
It  the  head  office  tiuildiiig  on  Jaiiu- 


Exchange  Rates 


Foreign  Banking  Service  in 
Canada’s  “Queen  City” 


WHEN  you  require  information  re¬ 
garding  foreign  exchange,  call  at 
our  nearest  branch.  In  direct  wire 
touch  with  money  markets  throughout  the 
world  and  closely  affiliated  with  financial  insti¬ 
tutions  abroad,  this  bank  is  able  to  quote  the 
closest  possible  rates  on  drafts  and  bills  of  ex¬ 
change,  and  to  negotiate  purchases  and  sales 
promptly  and  satisfactorily. 


Tlic  Union  Bank  of  Canada  placed  a  liraneh  of  its  Foreign  Depart- 
raent  in  Toronto,  because  of  the  importanre  of  the  “  Queen  City  ”  in 
national  and  international  commerce. 

This  loo.ation  and  private  wire  connections  hetwoen  branches  in  New 
York,  Montreal,  Toronto,  Winnipeg,  and  connections  with  Vaneouver, 
enable  us  to  keep  closely  in  touch  with  conditions  in  Canada  and 
abroad. 

Through  continual  operations  in  the  exch.mge  markets  of  Canadai 
the  United  States,  Clrent  Britain,  and  world  centres,  we  are  able  at 
all  times  to  liandle  international  exrhangc  at  closest  possible  rates. 


The  liranch  will  ocTupy  the  ii.is"- 
[  'I  tit,  w  iiieli  has  liceti  alterr  d  to  pro- 
1  vaull.i;,  safe  deiiosil  lioxes.  tal'e 
I;  will  also  opcujiy  th(>  ground 
:1<)  r  amt  the  first  floor  for  it.s  ba:ik 
t!g  iiu.sine:,.4  jiroper. 

lliis  Ciiiel^'i’in, 

■;'hc  admitiisirative  offices  will  oc- 
•I'liy  the  lliiid  and  fourth  foots. 
.alcterla  lias  hei  ti  <  slablislied  lor  llic 
•Kiielit  of  etui  oy Of;,  of  the  tijink  on 
I'm  eig'iili  floor,  and  is  already  it' 
.qier.itii.ti.  liere  luiii  It  i.s  supiilieii  fo 
'  nil:  <  lUployei  .s  d  ily  at  lh<  bank's 
‘Xpnise,  all  exiiti  however,  tieing 
liarged  for. 

fine  of  tiie  nio>-t  liiteresltng  fra 
titles  eonnecteti  v,  iili  the  i'erio\ati<>ii 
of  lilt",  tiuildinir.  i  tlie  estublislimenl 
Of  an  oi.i  Imrniti';  system  of  sietin' 
boating.  Down  in  I  he  Kub-biisemeiit . 
\vtio,i-  iirc  u.siially  tiuge  fiirmiee.-.,  tlie 
watt  1'  .supply  for  the  radiatoj.s  is 
lietiled  Jimi  iinri'd  into  steam  liy 
liiiir,'  oil  Itla.-ls  which  (Huir  out  of 
i.rot.d  iioz/'e  in  ti  sheet  of  flame. 


DOMINION  BANK 


Union  Bank  of  Canada 


HEAD  OFFICE.  TORONTO. 

LONDON,  ENG.  BRANCH,  73  CORNHILL,  E.C. 
NEW  YORK  AGENCY,  51  BROADWAY. 


German  Floating  Debt  and  Note 
Circulation  Make  Unusual  and 
Striking  Gains  to  New  Records 


"A  tremendous  incrta.se  ’it  lit'; 
floating  debt  of  tiie  (lerman  Goveiii- 
ment  and  in  the  circultitioii  of  the 
l{eiolisliank  iluring  .N'ovember  was 
iiccompanietl  l>y  an  uaprec.'dcnte.l 
in.'! ca.se  in  jirtvat!  di.s.-oiinis  ti'  the 
Ueichsliatik.  The  bank,  in  ar'dition 
to  iiicrea.sin.g  its  discount  rate  to  10 
per  cent.,  is  adojiling  strict  supervi¬ 
sion  ot  retiiseouiit  facilities  in  .•>.ii  tf- 
fort  to  eurtal  credit  ilemands.  Div¬ 
ing  costs  are  rising  f»ut  of  propor¬ 
tion  to  wage  ad'. iince.t.  There  is  an 
inerease  jiotlcealile  in  liolli  total  anri 
jtait  'iriit  •jnemplo.vnienl.  Alt4iou:rii 
caidtiil  sliortage,  the  ilecline  of  d*  - 1 
mand  on  account  of  price  increases,! 
ami  (dlier  (lifficLiltle.s  are  h.'iving  a| 
noticeable  effect  on  German  in<ius-| 
try.  nevertheless  the  normal  sea.snnal  | 
sliimi)  mu.st  be  taken  into  <  onsider:i-  ' 
tion.  .Many  industries  report  tli;it  I 
prices  are  reacliing  world-  marki  t  i 
figure.s."  Thus  say.s  i:.S.  <’oiunier-j 
cial  -Attache  C.  K.  Herring,  Berlin. 


CHEQUES  FOR  TRAVELLERS 

Travellers’  Cheques  issued  that  will  freely  pass  as  cash 
anywhere  in  Canada  or  the  United  States.  More  con¬ 
venient  and  safer  to  carry  than  ready  money. 

MO.NTREAL  OFFM  ES 

Tra».%portiitlon  HuIIcIIiik,  rar.  St.  Jnmes  aiid  St. 
l■*rlln«*oiH  Streets. 

«lll  t^wtnrlo  KoMt.  oor.  l>n%id»on  Street. 
r<kr.  St.  Iiawren4*f$  Hlvd.  anrt  Maunt  lt4»vnl  Arciiae 
131K  >%p||lDjKton  Street*  Verdon. 


Established  1832 

Capital  ...  $9,700,000 

Reserve  Fund  -  -  $19,000,000 

Total  Assets  «  -  .$225,000,000 

GENERAL  OFFICE  -  TORONTO.  CANADA. 

n.  A.  Richardson,  General  Manner 
Branches  in  all  the  principal  centres  throughout  Ccnad.a 
and  in  Newfoundland,  Cuba.  Porto  Rico,  Dominican  Re¬ 
public,  Jamaica,  and  in  the  United  .States  at  : 

BOSTON  CHICAGO  NEW  YORK 

LONDON,  ENGLAND,  Branch:  55  Old  Broad  St.,  E.C.  2. 
Co’hctions  made  at  lozeest  rates  and  returns  promptly  retnillel 


BANK  TELLER’S  REWARD 
FOR  AVERTING  ROBBERY 


man  industry  under  the  new  price 
levei.s.  rrie.'s  are  apparenlly  siicii 
th.ot  furtiier  inflation  of  currency  i.s 
essential  to  maintain  tlie  present  iti- 
diistri;;.!  production.  t'omraercial 
bank  rales  t  tuitinue  from  2.7  per  (  "'nt. 
upward,  with  iiicrea.sing  difficulty  in 
olitainiiig  iunik  ;ieeoimiiod:ttiors  at 
any  price,  pp.rticularly  by  smaller  con¬ 
cerns.  Giistomary  inland  trade  cred- 
!  it.)  are  now  generally  altolished  'ml 
I  domestic  tra.iisacfion-,  are  carried  c  n 
I  to  an  ever  greater  extent  for  cash 
I  and,  as  heretofore,  on  a  shifting  luiee 
’  Itasis. 

I  ‘  The  effei  t  of  capital  shot  tage.  : he 
i  inci])icnt  dei'line  of  intenia!  deni  'iid 
j  due  to  new  price  increa.ses,  and  oilier 
I  difficulties  previously  mentioned  are 
having  a  uotieeatile  effect  on  Der- 
maii  iiidu.stry;  however,  the  noniiiJ 
sotvscnal  slump  at  the  end  of  the  year 
must  he  taken  into  consideration,  ft 
is  reimrted  from  any  iiidustri.'.s  that 
prices  liave  reached  or  iire  exceeding 
w orlil-mai ket  figures,  but  this  state¬ 
ment  must  eet  tainly  be  takcu  v  itlt 
I  re.sei'\e. 

j  rireiilatioii  Record  Inerease. 

‘■'I'lie  Keiehsbaiik  note  circulation 
at  beginning  of  Iteeember  amount- 1 
cu  to  754.i)Oo.ihio,iii)ii  marks,  of  whivn  , 
li'I ,oii0,O(i0,otHi  had  heen  added  during  i 
the  Inst  week  i>f  November.  The  note  I 
eirculai'on  at  the  beginning  of  .No-j 
temher  ha<i  reached  the  figure  of  i 
469,  t56.80d,6d0  marks.  Government 
l  oan  offieo  notes  remained  practi- 
citlly  stationary  diirine  the  month, 
amouniins  to  1 3,800,0t>d.<)fm  mark.s  on 
Deeemher  1.  The  inflation  of  ReicliS- 


BRANLIIK.S  uiid 
rONAELTIO-NS 
THKOI  GflOl  T 
4A>AI>A 


1  I  he  ;-;tei-ling  Btdik  of  ('amida. 

Ihroiiuli  their  official  magazine,  Tltc 
I  Telli-r,  refer  to  the  |■{cenl  hold  tip 
i  ill  llie  SI.  .Iitme.s  Street  .Montreal 
office,  which  wa.s  avertei!  through 
I  the  (ourag-e  of  i'.  H.  Moirow,  the 
!  Icller.  .Mr.  .Morrow  displayed  “fear¬ 
less  eouragi'  and  hra\e  conduct,’’ 
siiys  tiie  .•taleiuent.  whicli  I'ontinues: 

•Such  a<  (ioli.s  as  these  i minot  go 
uiimentione.il.  It  is  almost  needless 
to  say  tliaf  the  hank  hiive  been 
j  pie.tsed  to  suitiildy  reward  Mr.  .Mor- 
I  iDW.  in  addition  to  wliieh.  as  a  iier- 
I  iiiiinent  token  to  the  act  itself,  they 
I  have  preseuttMl  Jiirii  wilii  a  heautiful 
.gold  watch.  In  tlii.s  eonnectlou  the 
following  letter  was  written  to  .Mr. 
Morrow  hy  tlie  General  .Manager: 

“Deal  Mr.  Morrow 

“On  hehalf  of  tiie  Direelors  of  tlii.s 
liistilulion  1  have  niueli  tilciisure  In 
presenting  you  with  tlie  enclosed 
eheqiie  for  S2uo.  and  ahso  a  gold 
watch,  as  71  mark  of  our  api>recla- 
fion  {if  yxtiir  scrticcs  in  eonneclion 
with  the  atteinitted  .mhhery  In  tlont- 
real  office  on  Saturday  morning,  ' 
N'oveniht'r  1 8th,  1922.’’ 


$506.  Chas.  'Vt'ilson,.  K.< declareii  iej 
.Supre.me  Court.  The  capital  featur'i 
has  been  sworn  to  by  the  company’s, 
trustee.  tV.  D.  Hodges,  who  also  de- ' 
posed  that  the  company’s  nioneyJ 
compri.sed  money  of  depositor.s  oc 
acquired  through  deiiositors  funds,  j 
It  is  anticipated  depositors  claim-! 
will  total  .$264,000;  creditors  claim- 
$17,000  and  as.sets  are  expected  to  h« ' 
$209.ifo0.  Adjournment  was  taken  | 
until  January  5  to  allow  fuller  con 
sideration  of  depositors  claim® 


OoO.OoO.OOO  for  Novenilier  as  com¬ 
pared  with  153.o00,0ti0,000  lor  O'jt.o- 
her. 

“Keich.-bank  private  discoimts  on 
November  ::o  stood  at  247.o00,000,000 
marks,  as  compared  with  lol.'iOo.OOo.- 
OOo  at  the  beginning  of  the  mouth. 
The  private  di.seount  figure  has  in- 
crea.se<i  from  8.'>'>0.000.000  marks  at 
the  end  of  .Inly,  through  5",ui;0,O0O,- 
OOo  at  the  end  of  September  to  this 
)>resciit  figure  of  2t7,0O0,0o0,000  j 
I  marks  for  the  end  of  N'ovember. 

!  Ileht  Reuclies  Trillion  Mark. 

“The  total  floating  debt  of  the  Gor-i 
!  mail  Government  was  unofficially* 
.stated  to  he  1 .166.00i>.000,ft0i.t  marks 
on  November  39;  of  this  amount* 
839.009, ohd.OOo  wa.s  in  treasury  i'il'a 
discounted  by  the  Reichsbauk.  .At 
the  beginning  of  November  the  oebt 
amounted  to  721,990,o00.0t)tt  mark.®,  of 
which  6u4,tt09,00('.909  wiis  in  di.s- 
counted  treasury  bills.  The  increase 
of  445,909.i«H),90'»  marks  for  or,.'’ 
month  sui'iMSscs  by  far  all  previous 
advances.'’ 


T  T  is  the  heifibl  of  folly  to 
borrow  unwisely  or  in  exces.s 
of  one’s  strictest  requirements, 
but  it  is  also  a  short-sighted  pol¬ 
icy  to  refrain  when  it  is  appar¬ 
ent  that,  by  so  doing,  one’s 
business  affairs  will  be  helped 
forward.  Consult  the  Bank  of 
Hamilton  for  any  assistance 
compatible  with  sound  Banking 
principles. 


NEW  ARRANGEMENT  FOR 
FARMERS' LOAN  &  TRUST 


It  is  announced  lha.t,  on  and  .after 
-March  1.  19:.3.  all  the  FTench  opernj 
tions  of  the  Farmers’  Ixian  and  Trusv 
f’o.mpany  will  be  handled  by  fne 
Banqup  de  Paris.  In  this  respect  It 
will  he  recalled  that  until  Decenib.-r 
31,  1921,  the  former  bank  had  its  own 
office  in  Paris,  and  handled  the  bus' 
uess  of  the  .National  City  Ba-uk.  The 
National  t'ity.  however,  on  Januar;  . 
I.  1922,  took  over  the  Farnier.s’  l.oa  q 
and  Tru.st  Company's  offices  1 
transactoil  the  iatter's  h'.isiness  ii'i 
France.  The  new  arran.gement  tocki 
bankers  rather  by  surprise.  i 


MLXK  ■’,>  RANK  (  RISIS 

1(1  I  II: V Ell  T4)  IIVVL  I  VSNEII. 

W'iisliiiigion. — Mexican  bank  dapos- 
its,  widely  withdrawn  following  Giil- 
tires  last  tnotiUi,  are  grailtiaily  re- 
ttirniiig  tiitd  the  liuilillng  up  of  c;i.sh 
re.serve.s  of  ,')9  per  cent,  against  de¬ 
posits.  ;is  rctitiired  by  recent  dei  ree, 
has  had  ti  .stetidy  ing  effect  on  fiiUMi- 
ctal  tran.sactious  in  .Mexico,  accord¬ 
ing  to  it  c.'ililcgrtini  to  the  Department 
of  Coiiimerce  from  Trade  Coinmis- 
aioner  McKenzie  at  .Mexico  t'ity. 


4  Al'ITAL  4)F  BANKltl  PT  BANK 

SAID  TO  HAVE  BEEN  SkiOO 

Vancouver.  B.  «’•  —  The  bankrupt 
Nippon  Kinyu  Shi,  Limited,  .satungs 
bank,  was  operated  on  a  capital  of 


ISe  ST.  JAMEvS  STREET. 
R.  L.  Ellis,  Manager. 
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By  the  pultii?,  '  by  thrr  I'wiUi 
I'ayaWc  * 

on  ilrmaiid  tn  j  notice  or  on 
I'aniidn  {  fixe  i  tiny  ii 


I>i4*  banks  ar  1 

CurTCS|Htr.- 

dert.«nut*iie 

Cariil* 


Liabilities 
Lot.  include  1 

UD.-ler 

iieada 


♦  Isewhffft 
fhait  m 
Uanada 


Ivoai.s  to 
directors  an  I 
timis  of 
which  th**  • 
arc  partucfs 


Avt'rac*  j  Lirastest  an- 
Llooiinuci  oiin» 
lianas  h<4d  ;  oir  uiAtion  a 
during  in<>9'b  anyMmcdur.a 

i  ihaiTtM'h 


rest 

rejtcrv'’ 


.’ircula^ion 


Mriiirpi.) 
.S-'vn  Scotin 
Tonmto. . . , 
Molfeons, . . 


Nuli'Uuih*  . 
Ufovinciale 
1.  nioiV.  .  . 

CGiumcrra. 


.Mjsiidard  . 
Hitchclana, 
Impt^rial 


C04)UiVS 

'yK.TUS 


lI.iltH- 

Sierliitp 

Weyburn  J^ci-urity 


'Bonda  of  the  Merchants  Hrulty  rorporatioii  to  I  hr  extent  ot 


•t  GiiiNtly  ittiHf  tiuTiMor.  -toot-not4*  to  Hank  ot  Muutual  return. 


‘tuttukctil 


Cl  BPrST  GOLD  AM) 
bVBtflDlARY  COIN 


Heal  MivUiit: 
rsiftte  on  rf*.! 

olbor  thau 

bank  s-il'd  b, 

premises  j  tee  bank 


ASSEI'S 


TTfi.bTSi  a7;’.::5, 
U73.7*:4  MtWMWi 

7.:,66.:S4  llt.M  r.cts 


Column  No.  4.  Of  this  depceil  $12.002.5-'>iJ  is  i»i  Rold  roln:  tnc  I'alar.'T  is 
•This  amouDi  inc)a4ie8  |U2d.OOO  bonda  ol  th#*  Merrhantu  C'4>riH‘ra»io 

I  inauee  DerartaenL,  Oitawa,  DtnxsoberJ^ud. 


HAiAtii  e  iiiB* 
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I'pl-.t.-r* 

alter  dcNiti  ’i- 
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inn  ailvanrpB 
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1  Loans  from  1 

'  other  bviiks 

made  bv  uu i 

'  aeo'ired  , 

Iralunres  due 

inrludiuR  hilli  j 

banks  ill 

1  re;jisr«uutcd  j 

i  1 

r.O.MlNION  XDTUS 

Uej’Hjit 
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Loans  to 

I)«l('Eit8 
wiiii  and 
Isiiunccs 
due  from 
other 
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Due  frrtm 

thie  fritni  •  Uoitiiiiion 
‘  b.»nkH.$mI  ■  «ovprsi- 

t  'anauian 
muniidpal 

Hailway 
and  other 
Ixjnds 

( 'all  and 
sbt'rtloans 

1 

Other 

Ooans  to 

Lstans  to 

ft‘r 

ill  the 

CheQues  Iwinks 

Itanks  an  1 

,  eurresv*'  i“  |  nient  uri.l 

Beeuriiu-s 

in  Canada 

t'all  and 

curretit 

security 

tcniral 

ofol  her 

on  other  UK'lutiin* 

iNirroap'  n- 

cents  ;  tW4>vincia] 

and  liritish 

cn  stock 

iliort  i'Uinfi 

loans  aiv.l 

1(^08  and  mcot  of 

In  Canada'  Idjcwhere  j  Ti'IhI 

of  riiilt* 

Kold 

1  banks 

banks  bilN  re- 

dents  in 

J  omsi'h'  !  govern- 

I'oreignand 

turcs  and 
stocks 

tieben- 

outsi  i«  ! 

discounts 

g.ivorn- 

ra^nts 
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circulation 

reaerve.v 
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t’.  K 

.  (\ana4lr  nrient 

*  and  r  K  •c  'trbies 

eohmiai 
se.‘u  ’irii's 
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bonds 

('anada  j 

1 

in  L'anadtt 

outsi  l(»  j 

Ua-irLi  i 

sebo..! 

dHtriers 

In  ('ar:ac*aj  Msewher? 

i  ,  ? 

Montreal .  .  - 

I6.214.2fM  1.01.»3.0t0 

Nova  Scotia . 

7.2r,s.l|Ki  2.L’Ga.:ti4 

Toronto . 

Molsoiis . 

OtJ^.COO  .  . . 

Nationalc . 

4)0.17».  I.7C9 

Provincuile . 

LM.Strd  .  . .  1 

1.ir,S.91l  5^0 

('cmmerce . 

7,g7t),:ij4  ii.O.M.CU.’i, 

Ko>-aI . 

H.210.fiK0' 

Dominion . 

2.137.44‘>  2W! 

Hamilton.  . . . . . 

926.M0’ .  ' 

Standard . 

1.777,401' . ' 

Hotbelaga . 

.wa.ftkoi . 

Imporial . 

. ; 

Iloiiie  .  ... 

:;s-idK)2 . 

Hterliiij: . 

70.3n0 . ! 

Weyburn  f^urily . 

10.921' ■  . 

Total  _ .  _  _ 

79.92K.M6.  2f).0JV<.413 
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BOND  MARK  El  NEWS 


For  the  Convenience 
of  Your  Wife 


Trustee  investments 


Bond  Market  Outlook  for  1923 
Encouraging;  Many  Government 
and  Corporation  Issues  Coming 


City  of  Oiiebec  (Montcnlin  )  4  '  ^ .  due  1952 

Citv  of  Hull  due  1962 


I  ‘HE  handiest  form  of  Bank  Account 
for  the  man  w  lio  is  frequently  away 
from  home  is  a  Joint  Account  in  the  name 
of  himself  and  his  \\i'e.  Mone\  may  be 
withdrawn  or  deposited  b\-  either  party. 
Ask  our  Manager  for  c.\planator\-  folder. 


(triim  til),  r.-ilcarj  I{|ir)j:ii  di  I'li; 
tiiiaTH-;!)'  Tintds.l 

I  It  will  I,,,  neci  Fsary  lui 

l  alt;:ry  to  float  a  loati  tif  .‘i}",o00 
(liiviitj  .itMoniiny  f„  Ujiyor  S,  H 

•\ilaii)s.  Oi  this  siiiti,  v.liich  will  have 
‘o  hi-  raisefi,  ap|ifrix,i,,;,|,  |y  jj  kkm'ioi 
oinst  iir  itsfi)  to  t!'i;]- 
a  loan  I'roai  Spitzor, 
pt'ny.  fallitii 
\afioiis  i',\ 
till  I  all  (1 
Milt  havi 


I  hesf  I'iiikIs  arc  a  Icsal  iii’.r-  ti!icii1  itir 
iiisiir;tiii-i,  atfl  Ini')  coitinantt'';  also  I'or  irtf 

I''!'-,  ;;iul  t'xccttlors  iit  llic  proiiin'c  of  ()i: 


111  spite  of  the  holiday  feeling 
whii'h  has  prevaded  the  busino^s 
I  world,  thci'f  has  been  little  in  the 
I  wa.i  of  quiet  in  the  bond  niark'it. 
i  The  tone  has  eontinued  aitive  for 
!  eooil  s,>c'urjties.  and  ne'\  ol'l'ci  in..  s 
I  have  not  Ix’en  lac  king. 

I  Follow  in.e  the  exp.ansion  of  'lie 
Province  Ilf  Oiitnvio  to  aioiind 
,  iiiio.oiMi.  sentiniei.t  underwoni  a  i  han- 
I  ge  for  ihc  hc'icf,  and  iliis  weok  was 
i  iiwarded  a  .«1 .1'lod.i'inO  issue  of  Fitv  of 
!  Winnipeg  -n's  on  a  hasis  of  '>  pi  i" 
I  ciTt.  to  a  syndicate  niade  of  •  ana- 
!  ri'.in  and  .Anieriean  films.  As  iiidic- 
i  alive  of  the  intci'i  st  (iisidayed  in  Mic 
jif-iic.  iherc  wore  eieven  bids  sub- 
iiiiiie,|  toi-  the  luind'i.  conni.  ising 
tn  enti -•  e  ven  fii  iii.i.  The  price  w  :U 


well  as  the  Windsor  tiote)  offering, 
and  the  Caniaguey  Company  issue. 
[  are  being  made  to  the  public. 

Taking  as  a  whole  the  bond  mar- 
kt-g  is  a  brisk  one-  Tliere  are  reports 
of  a  minilier  of  new  issues  in  the 
near  fnliire.  .\pari  from  prospeetiv* 
corporate  financing  there  is  expect¬ 
ed  an  issue  of  Province  of  Aibertas 
and  City  of  Calgar.es. 

The  forecast  for  the.  1923  bond 
market  is  a  hopeful  one.  with  any 
corporations  coming  liack  into  ihe 
narUet  A  firmer  tone,  less  ner¬ 
vousness.  and  broader  distribution  i.s 
the  e\pectation.  New  York  eon- 
iiniicd  confident  of  further  liominion 
Ciovernnictit  financing  dtiring  this 
year, 

rims.  It  will  he  seen  that  theiv 
is  little  lai'king  in  tlie  way  of  In¬ 
centive  to  an  active,  and  broad  bond 
market,  and  with  inonev  efitiiiiiiiin.'r 
on  the  easy  side,  any  l'^”■  •wi’n 
from  piTsent  aetiviltes  ;  '  ■ 

greatly  facilitated. 


I  l  ire  fat  fttirlii  llhirs, 


■e  il.at  murh  of 
Ror'ek  Al-  Coni- 
d'l,'''  t.his  ,vcar  fur  w  hied' 
rrtars  have  li,.^c'ii  hypo- 
n  tlie  pest.  Sirne  of  it 
to  he  used  to  adjii.-,i  h.au’' 
’'r•!.^Tlee.■^  in  ti’e  <•:.Ill■ellation  of  va- 
riuii.s  Kiic'vp  'Kded  pun  ions  uf  pj. 
i'lw.s.  lor  vv';'eh  new  bonds  aii,  to  lie 
fii>-:ted  111,  expended  iii,i!-i bin.- 
linking  I  nml  Aeed. 

The  l■.^Ianl•e  of  Ih;  'nan.  m  S;o.,u  ■ 

I ''  i-,  'll'  inacor  tliMiks.  s'lunid  li 
I  ':ci',  rl  ill  til,  .sinkiii;;  fiiiuj  to  be  Ip  111 
iirescnt  -nreal  sliorlrge  in^Cik:  in 
t'|■'t  fund.  .'ll  the  end  of  I  ic'.-i'iober 
P2I.  ibe  sinlciii-  lund  sluiii'ii  hav 
I'.elil  -v*;  i,7ii  iiiiii.  vcliereas  ;t  actual''' 
coi!iainc',|  fo  22.'i  ooo,  I'c'pg  .'liori  the 
sum  of  I'l.t  Ci.iioi'i.  Tita;  ..boca.gc 

ligs  imen  rriiuec.i  m  -min:'  e'.lent 
sunn  f'lbiM  iHi'i  iiaviiig  been  ii'iiil  in'e 
file  sinkii'i.a  finiil  this  year,  bill  the 
shoriacri  ai  tlie  end  <>r  1^22  will  '-till 
be  evi'I',  o\i--  S3  lino  Oi'iii.  l 

■'aic  "I  1  iii'ds. 

I'hi'  l""'l  cO  I'li'ir.-ii' .  i.s  n.- 1 

III,:  toial  lav  ave  ar::  uf  .S.*.  '  1  i  | 

!'in''h  of  w  hicii  :■  nu'v  n  or. -.''ilei!  b- 
'.•r.i.'..'  in  111,'  eii.i'  pu-se";  imi  Mr’uii 
lax  s.n'.r.s.  Tiu'  piobb  in  uf  haiiil'bv' 
Ibe  s.'i'c  uf  111.  lands  tu  leeuiio  t  *' 
snii-iiig  fund  IS  alsii  unn  Ibat  m".st 
be  (lean  evitb  :i,  the  fii'iil'i  .  The  re - 
is.  iiDwcvrr.  r,>  iinrry  ai’oul  Ill's,  a^  I 
.\layiir  A  !ai  i.  -'ale.s  ilierc  arc  no  ex 
ei  pi luin,  ;>  heave  payr.ienfs  to  me  e  ' 
,'iit  of  !l:e  .'r'ving  fund  until  iiimu- 


Unitccl  Financial  Corporation 


THE  ROYAL  BANK 
OF  CANADA 


OTTAV.  A  TORONTO  I  ( )M)ON.  Ting 


MON  lUi.AI 


Till'll  Wiis  also  awai'eied  a  sin, ,11 
iss'ir-  ui  till'  Tow  II  of  Timmins,  an  l 
uiii  of  ilip  lown  ol  i’aii.''.  while 
issues  ol  Hathurst  fioiupany  and  the 
Lai'lUiw  Hale  Tie  e  onipiin.v  bonds,  a.s 


OTIS  ik  CO 


Gowniment.  Mmiicipul  aiul  Corjxtratio.i 
Investment  Seeurities 


Miller  &  Company 


WINe  IPEG  FIVES  OFFER  BATHURSF 
BROUGHT  96.959  COMPANY  ISSUE 


■Witllf-t 

New  York 


120  Broadway 


Members  of  the  >  ow  Chicago,  RostO'!. 

(  levels ml  iJmJ  other  leading  Stuck  kichanges 


Sectinties  Bought  {ni 
Invrstment  or  Cairird 
on  Conservative  Margin. 


Boston 


Denver 


Montreal  OflRce 


(itiHriMHii  Fiiildiii: 
1(10  St.  .I.aini's  x|, 


Telepiictne 
Main  OKU. I, 


,i.  (  .  I’K'  !  I  I  IK!  (UwAFRAI 

M  \A  0.1  !!  (  RiaUT  TW  \IUl' 

.Vniimtufi  ne  If  u,  u'tidc  ol  the  ap 
pe'in1iii<'’il  'd  ,1.  '  learle-  Pi  1  eln".  ii 
■-ii'Uerrl  it:-,  "ll'•.e■  l  uf  I.C  •  I'l  il’t  '  all" 
iliiii,  ine,.  rfbi'Cve  ininied 'at civ .  C" 
Ilii'  iia-'t  I'-.c  :'i:'r'  \tf.  I’elleCci-  was 
■ii'ina.gi  r  uf  ilii-  Oit'ri'tiioif  braiii'b  u' 
Ibi-  Itank  uf  Uueb"la,aa.  Pl'i  v  :u'is l.v  ae 
hue  bei'ii  .7  .vear.  in  the  lncpunuu 
1 'I'lvirtnie'nl  of  the  s.iinr  iiiM'.tni  on. 


le/A’  touncftio’!  I,t  .\rtr 
aU  I’ti’t'  l},r!  merkrt:. 


It  h,i.-  been  h-eiigh;  t.,  '.mr  .•iiicriioi'i  tb.gt  i.bcrc  ba."  'nee  sr’e 
sl'gbf  ml  iiiiderslaineng  I'cga'dinc  tH'  value  uf  ilm  variuiis  ,'i,f.--i' 
uf  1)111'  .-Lul  l,  eli.'it  has  f.u)  I-  I'l.'u  uel  wtili  ib"  j.iibllc.  'r..  it.  .i  .u-.hi 
.--tablisb  II  iIk  ni:nd.  o-  Ibe  .-li.T I'c b'  ldc]  nf  ti,p  C-*:i'pan,e  and  lb 
'nvc.sting  neblii-  w-  sic  uutlining  L"'bi.v  tlie  thicfc  ulass,  -  ,.d'  st  ■,■! 
ai.cl  tlicir  i,',.iii\ ci'tibb  fcalur-  .s. 

■Scrlrs  A.— 1  .ssiicfi  ai  ^inini  p,  •  -bare  .vml  .  r.Ti.'ci  1 1  b|,  ,iii  " 
t'liranl.  VI'.tur-.  rneui'|,ut'a  t  .-u.  ai  ihi'i'  .»liaie,-.  ,,f 

tb,'  |•;.),alJlan  i '■ 'tnpn n;-  fu:'  umc  uf  llic  p-'irein  .  ,,n! 

p;.,  n.v. 

**rrlr*  H. —  Issued  ui  *12. an  p,-)  .-liaic  and  C"n\ ■.  Mihle  a' 

2'i.  shaves  fur  "Ue. 

Ser)o»  —  l.-.-ii,'i|  .ai  *lji"i  pei  .-bare  .-jnil  uunv vi  ihb  ai  : 

fu’  1,1  im 

'The  i.'crtif  ii'iites  ,if  I  Ill's,  e.anon.s  iesi|i'.«  .ire  ni),  il,  .d  un  ibe  I'.ii-, 
series  B.  C.  The  conversion  pi  ivib-ire  le  pnif^,!  :ii  d.'i;,  d  .-i 
tlie  back  uf  ,'u,  !i  eei'tificate, 

Intandins  in vcst.Di'.s  l.iefure  r''.i'‘clia.-uig  .ihuulil  a.  ■  cj-i.-i j,,  u  h|,  i 

class  of  sfueli  tbev  ".re  bein'f  offered 


S(»0  R  Ml  M  Vt  liOMlS 

hJSPUsi  |»  Ol  PRM  \T  t.l.t 

rurontii.  I'ilion.  Ifuad  ,A  <  oinpaiiv 
and  till  .Nutiuntil  '  iiy  Cunu>anv  liavi 
pnri  liH'i'il  ,niid  dis|ioeed  if  privately, 
HI  prices  tu  yield  truin  i  per  eenl.  t'v 
1.2"  per  lint.  .$2.’ti;".dbii  Mipiieapu- 
lb.  .“'il.  P.aiil  iV  ,'^anlt  St.  fhariu  Kail- 
way  C'lnipaii.v.  ,1  per  cent.  Kqnip- 
i;!'!!'  7  rib  I  I  erl if.i  ,ifes  Seno-  "b'  ' 


i;.  .\  I'aly  A-  Co.,  and  K.  c  .  .'lat- 

ibeve,-  .V  I  1,1..  d.i.3u: 

ftood,  Oniidy  &  Co..  Ouaranty 
I  I  d.  I  <  I)  and  nivtlie  Wetter  A  Co.. 


RENE-T.  LECLERC 


INCORPORATED 


MONTREAL 
160  St.  J»mc8  Street 


ni  B  WT  MOTOR"  OK  (  A.NMK.  I.IMITKO 


\\  A  .'l,ii  Ken/ie  A  Co..  05 
Kerr  Fluiiiin.'  K-  '  o..  a.nd  i- 

n.-i  n  and  Co.  d(.<m 


(Elstabli'itied  I'M)!) 


Continental  Bond  Corporation,  Limited 

rrnTrmmrnt.  /lod  i'orporiitloii  Bonilft— Telrphour 

:J17«.  ai77. 

I'JO  II \T  vini  m  -  .  -  -  TOIIO^T<^  I  .4.\%DAe 

Col.  .1.  \.  I  tirrie  M.r.r.,  .1.  ‘HeVHtle.  C  Ire- riomHIctil. 

Ml  "  .  f  iirrio.  B.A.t  Trea*. 

Me  can  offer  aifraelive  bonds  t"  yield  from  to  Tar- 

iieiilars  iipnii  rei|iiest. 


You  can  obtain 


The  Imperial  Trusts 
Company  of  Canada 

Fstiiblisiied  188f 
1.3  Riclimonel  Street  West  ^ 
Toronto,  Ont.  I 


OFFER  BONDS  ST 
LAWRENCE  PULP 


with  safety 


1-i.ii.U- 


1  be  Fqiiitable  Seeuritie.s  •’’orpora 
,  tioii,  Uini'ed,  is  making  a  jniblii 
ufferin.g  uf  .f-fp  oiiu  ot  li  pm  eeiit  firsl 
nmrtg.'ifre  liunds.  of  Ihc  SI.  Lawrence 
Piilji  A-  l.iimlier  Cui-pnra1iuii.  un  a 
basis  lu  yiebf  ahuiit  ,S  per  eenl.  Tin 
i  lionds  .'VI  due  rcbniitry  !,  1!>2,5  U 
j  J!'23,  will]  prinripal  and  seini-aniiim' 
iiiteresf  payable  F'eiinbvry  and  Aiig- 
I  list  at  the  (Jerard  Trust  Company 
j  l^bihadelpbia. 

Of  the  issue  tlieic  are  currently 
outstaniling  .$2,SI7ooii  ib.alanee  uf 
the  original  issue  uf  .«l."b0,iiiv 
having  lieen  retired i-  The  liniiils 
are  ledeeinaide  in  annual  irstal- 
ments,  and  are  siit'.ieel  tn  call  o- 
any  interest  date  a'  lo3  ard  Interest 
date  at  t'le  company’s  oidlon. 

The  iioiids  are  .guaranteed  liy  the 
Chicoutimi  Pulp  Company  whicli 
owns  the  entire  capital  of  the  e(,.,i 
pany, 

'I'he  eompany  proiluces  annually 
3.5,00o  tons  of  sulphite  jiulp  which 
Is  sold  under  a  ten-year  contract 
dating  from  July.  1.922,  to  seme  28; 
Hriflsli  and  Continental  pulilishers 
and  is  guaranteed  iiv  the  Becker 
Company  of  London.  Eng'ard.  on  a 
cost  basis  plus  Sl.a  i,er  ton.  In- 
cludeil  in  ihe  cost  there  is  a  charge 
for  stiirapage  and  depreciation,  as 
well  a.s  .u5  per  ton  for  hr"  '  i-itere.d. 
Tills  contract  on  present  dnctice 
will  net  the  company  $  2  >  non  .an¬ 
nually  after  bond  interest,  trrder 
the  contract  these  amounts  arc 
deposiiei'.  wi'li  the  Crown  Trust 
Conijtany,  against  whi"h  there  i.«  i 
yearly  charge  ol  $15b.ii0ii  for  bon 
roiJempiion. 


V»'H  r.)!)  put  at  a  prj«' 

to  yj»M  First.  Mort 

.'tG;  IToiifi  •  !  nn 
lifh'd  ^nhh*'  I  tilitA  Co.,  n 
c  oiijnc:  1»  ■  ■  \ 

oLmis,  ga.«,  T'lt'ptric  litrht  atif 
rtjlluay  piop'^rtifs  of  i 
total  value,  ot 


[lowed  on  Deposits! 

Accounts  of  individuals  j 
and  corporation')  invited 


Tb)'  gruivth  uf  ltd-  ,'.umpan> 
IS  rlcarly  rlurnuiist ra t ,-,1  bj  tb,- 
I'n,'!  thill  its  i-ai'iiings  t's\- 
ini'i'casi'il  friiui  $1  |■||(fl,l>('ll  n 
laf)  tu  over  $,',.111111, non. -ji)  .-it 
llif  pi'usMit  line 


Cumulative 
Redeemable 
Preferred  ohares 


The  company  lias  lonlracte-i 
lu  pay  lu  llic  bundlndd,  r.-i  an 
,-,\ira  lof  vii'ere.st  in  any  yea  ' 
tbiil  a  dlvidi-nu  i;  I'aid  on  it 
Common  .gtock. 


Dominion  Combing  Mills 


The  Trafalgar  Square  of  Canada, 
is  in  Montreal,  Dominion  Square 


Thrse  bonds,  which  are  read 
liy  marketable,  will  advanev 
•J.i  point.i  between  now  and 
rnntiii'ity. 

f-e.nd  for  Circular  H.fl  P 


H'riti'  fur  particulan 


DcMIMO-X  DEV.  LOPMENT 
(’0RP0j{:\T  on  Limited 


B.B.RobiNsSon  ^  Co. 

l.fVEflTMENT  Bankers 

eao  ST  JAJHBS  ST.  MONTRBAli 
irliphoiieo:  Maio  8542*3*4. 


S05-813  i-.P.K. 

TORONTO 

154  .lackAon  RIdi..  1004  1  rsnspDDjt'Ou 
OoL  Qu$ 


Instead  of  asphalt  and  stone  there  is  a  deceivingly 
quiet  and  charming  bit  of  lawn  and  trees.  Instead  of 
Nelson — Sr  John  Macdonald  and  a  cenotaph  to  the 
fallen  Canadians  of  the  Great  War.  Instead  of  St. 
MartinS'in-the-ficlds,  a  St.  Georges  and  St.  James. 
Instead  of  a  Charing  Cross,  the  terminals  of  three  great 
transcontinental  railways. 

Like  Trafalgar  Square  this  Canadian  equivalent  boasts 
its  dignihed  hostelry,  famous  for  generations  among  the 
great  of  the  country. 

Like  Trafalgar  Square  it  knows  the  footfall,  sooper  or 
later,  of  every  famous  man  or  woman  in  the  country 
and  of  every  important  visitor. 

Like  Trafalgar  Square  its  building  sites  are  immensely 
valuable  and  stable  in  value  because  the  economic 
function  of  this  square  is  a  permanent  one.  Its  position 
is  commanding  and  practically  impossible  of  change. 


nr  *11  Ml  V 

rFrrwrf,^;1 

•»  »»  ■'  I 


We  shall  be  pleased  to 
quote  you  for  the  pur¬ 
chase  or  sale  of  Govern¬ 
ment  and  Municipal 
Bonds  and  high  grade 
Corporation  Securities. 


Send, for  cur  li.t  vj  investments 


MaoKay  &  Mai'Kay 

finvrrnfnent  and 
StunicifHil  bonds 

G.F.R  bllLi/lNt.  -  TORONTO 


MAKKAY  k  M  \(  KAY  PI.\J\f  I\0 
FOR  THK  J  (»n-\  OF  TFMMLNS. 

The  isbue  nf  9  pc.  2fi-year  instal¬ 
ment  Town  of  Tiinniin.s  bonds  jriiar- 
anteed  by  the  fioviticc  of  Ontario  to 
the  amount  of  w'ere  secui'ed 

by  MacKay  k  .MacKay  at  102.61). 
Other  bills  were 
K.  C.  .Matthews,  102  ab- 
Bnryess  &  t  o.,  102.10. 

Gal.'dner,  flarhe  &  (  a,  101.81. 
Ames  &  Co,  101. .'0. 

Wood,  Gundy  &  Co ,  101.11 
Dyment  -Anderron,  101.03, 


lcukiiy-iH£.*  e.iOfii 


A.  Ai'GllS  MACDOiNA  D  &  CO. 

C  P  B  -Ldvi.  TORONTO 

Adei.  5281 


HANSON  BROS 


SPEC7AI I  l\G  IS  HIGH- 
GRADE  .  ECVRiriES 


160  St.  James  Street 
MONTREAL 


63  Spar' s  Street 
OTTAWA 


VIFTORV  1,0 '  .\  ISSI  F 

.HATI  KKS  \KXT  .AOVFMRI.R. 

The  1923  maturity  of  the  Dominion 
of  Canada  Victory  I  oan  becomes  dn 
on  November  1,  1923.  of  $194  881  000 
The  loan  is  payable  in  Canada  only 
It  represents  five  year  Victory  bonds 
ifcsvied  in  1918  .and  hearing  5'.k  per 


cent,  nterest  ’I'he  loan  was  entire- 
ly  a  doine.sti.s  issue,  no  jiart  of  it  he- 
ing  floated  in  the  Fnitni  States  a'- 
though  some  of  the  bonds  are  prob¬ 
ably  in  the  hands  of  .Nmerica-n  nur- 
chasers 


tiANK  or  Tohowto  Bitiujiw® 
I'OKONTO 
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INITIAL  POWER 
UNIT  SUCCESSfi 
WHEN  OPERATED 


First  Unit  of  Manitoba  Power 
Project  at  Great  Falls  Turned 
in  Without  Hitch — Propellor 
Type  of  Machine  Gratifying  to 
Engineers  in  Test  —  Begin  to 
Supply  Power. 

WinnlppK.  —  Great  satisfaction  is  j 
expressed  over  the  successful  turn¬ 
ing  into  operation  of  the  first  com-  ! 
pleted  Unit  of  the  Great  Falls  pro-  j 
ject  of  the  Manitoba  Power  Com¬ 
pany.  The  first  unit  of  28,000  h.  p.  i 
of  the  plant  was  ttirned  Into  opera¬ 
tion  without  a  hitch,  and  the  result  ! 
proved  gratifying  to  the  engineers  I 
and  all  others  concerned.  The  big 
machine  is  of  the  propellor  type  and 
there  w’as  some  fear  expressed  that 
•it  might  be  difficult  to  control,  hut 
this  fear  was  not  realized. 

The  company  will  begin  to  fill  the 
power  shortage  being  experienced  in 
the  <iistrict  which  it  serves,  includ¬ 
ing  the  Winnipeg  Electric  Railway 
<  onipany  which  ha.s  been  short  of 
power  for  some  time  past,  while  they 
will  also  be  in  position  to  fill  the 
needs  of  general  industry. 

To  .Meet  Big  Need. 

A.  W.  Meldmonl.  vice-president  of 
the  Winnipeg  Electric  Railway  Com- 
l)any  estimates  that  not  less  than 
20,000  horsepower  will  l»e  required 
to  meet  current  demands  for  new 
power  and  the  needs  for  new  indus¬ 
tries  in  the  year  102o.  The  company 
is  in  touch  with  new  industrial  «on- 
cerns  which  will  locale  in  .Manitoba 
within  the  year,  and  other  enter¬ 
prises  not  yet  far  enough  advaiieed 
to  count  are  vlthlii  tlie  prospective 
view,  which  will  widen  the  market 
for  power. 

The  total  capacity  of  the  Great 
Falls  plant  when  completed  will  be 
168,000  horsepower,  six  units  of  28.- 
ooO  each.  Work  will  l)e  carried  on 
right  through  this  winter  and  400 
men  will  be  employed  continuously. 
The  higher  level  work  on  the  dam 
and  the  rock  cutting  on  the  river 
lielow  the  dam  where  the  engineer¬ 
ing  scheme  of  lowering  the  river 
level  Is  being  carried  through  will 
proceed  steadily. 

IMe  Winnipeg  Electric  and  Mani¬ 
toba  Power  (  ompanles  are  as.socixte 
companies,  private 


IXf’KEASEn  traffk;  for 
MONT.  TRAMWAYS  COMPANY 

During  1922  tiie  Montreal 
Tramways  Company  carried  no 
"eis  than  260,000,000  passengers, 
according  to  a  statement  issued 
by  Col.  J.  E.  Hutchison,  general 
manager.  Of  the  total,  190,000.000 
were  revenue  passengers,  a.nd 
based  on  an  average  rhargo  of 
6.08  cents  each,  the  Income  thus 
derived  by  the  company  was  $11,- 
500.000.  The  balance  of  passen¬ 
gers  carried  was  made  up  of 
transfers,  employees,  police  and 
firemen.  The  1922  figure  for  re¬ 
venue  passengers  carried,  ex- 
ceefls  1921  by  about  1.000,000.  The 
increase  came  largely  in  the  last 
half  of  the  year.  During  the  year 
the  company  expended  about  $1,- 
500.000  for  maintenance  of  tracks 
and  roadways,  renewals,  better¬ 
ments  and  extensions.  A  similar 
expenditure  Is  estimated  for  the 
current  year.  During  the  peak 
load  period  each  day — 5  to  7  p.m. 
— 800  cars  are  in  operation  on 
city  streets. 


IP  ,  p*ll*  lASBESTOSCORP. 

P&st  Tear  Over  Five  Billions  iciiniiid^TnrsinTiJ 

Despite  Declines  in  Values  SHOWS  STRENGTH 


f- 

t  ttTii 


backed  by  enterprising  capital.  Much 
depends  on  their  activities  as  re¬ 
gards  the  future  development  and 
industrial  progress  of  Winnipeg  and 
Manitoba  In  general- 
The  agreement  drawn  up  between 
the  city  and  the  Winnipeg  Electric 
Railway  Company  in  November, 
upon  which  the  council  of  1922  took 
no  final  action,  will  come  up  for 
decision  and  action  before  the  1929 
council.  There  is  a  large  and  In¬ 
fluential  body  of  public  opinion  In 
this  city  that  wants  to  see  the  tram¬ 
ways  company  get  the  ten-year  ex¬ 
tension  agreed  upon  in  committee. 

Await  Agreement, 

The  company  will  be  ready  to  pro¬ 
ceed  with  operations  and  construc¬ 
tion  of  new  lines  once  the  agreement 
has  been  ratified.  The  city  is  not 
in  a  financial  position  to  take  over 
any  new  obligations  In  four  years 
such  as  the  tramway  deal  would 
entail.  Hence  the  Interest  on  the 
pari  of  many  citizens  to  see  the 
franchise  extended  and  the  company 
rontinue  to  carry  the  responsibility 
for  tlic  tramways. 


WTiile  bank  clearings  in  Montreal 
showed  a  further  decline  during 
1922,  the  showing  was  not  nearly  as 
poor  a  one  as  might  have  been 
expected.  In  fact  the  decline  from 
a  year  ago  was  a  comparatively 
small  one,  looked  at  in  a  broad  way, 
and  the  fact  that  the  total  for  the 
year  continued  to  hold  well  above 
the  15,000,000,000  mark  indicates  that 
despite  the  shrinkage  In  values  due 
to  deflation,  there  must  be  a  fairly 
good  movemhent  of  goods  to  com¬ 
pensate  for  the  lower  prices. 

For  the  year  Montreal  bank  clear¬ 
ings  reached  a  total  of  $6,093,943,172. 
This  compares  with  $5,720,258,173 
during  1921,  and  is  more  than  $2,000,- 


000,000  below  the  high  record  for  all  1914: — 


time  attained  during  1920,  when  the  j 
total  was  $7,109,189,038. 

It  is  encouraging  to  note,  however,  | 
that  as  compared  with  1914  the  1922  ' 
showing  Is  an  extremely  favorable  j  W- 
one,  showing  an  cxp.an8lon  of  about ' 

100  per  cent  over  the  first  year  of . 
the  war.  The  1914  total  was  $2,879,-  1 
118,869.  From  1916  to  1920  the 
growth  in  the  figures  was  steady. 

In  1916  the  total  was  about  the  same 
as  in  1914.  In  1916  It  swelled  to 
$3,724,609,123,  in  1917  to  $4,188,265,- 
210,  In  1918  to  $4,833,924,047,  and  in 
1919  to  $6,251,781,893. 

The  table  which  follows  compares 
the  1922  clearings  for  Montreal, 
month  by  month,  with  those  of  the 
two  proceeding  years,  as  well  as  with 


I  Street  Journal  Reviews 
Position — Says  Earnings  This 
Year  About  Equal  to  Last 
Year’s,  Although  Price  of  As¬ 
bestos  Has  Declined  Nearly  50 
Per  Cent. 


1922 

January . J450.128.88S 

February  ,,  ••  371.BSS,80S 

March  .,  .,  449,766  812 


TO  MST  INTERNATIONAL 

XH  KEL  STOCK  AT  TORONTO 

Toronto,  —  Application  is  being 
made  for  the  admission  of  the  stock 
of  the  Inlernatlonal  Nickel  Company 
to  the  unlisted  department  of  the 
Toronto  Stork  Exchange.  The  com¬ 
pany  has  $41,834,600  of  $25  par  com¬ 
mon  .stock  otitstanding  in  addition  to 
$8,912,610  of  6  per  cent,  non-cuinu- 
corporations\ative  preferred. 


April 
May  ..  .. 

June  ..  .. 
July  ..  .. 
Auguflt  . . 
September. 
October  . . 
November  . 
December 

Total. . 


298,976.904 
510.078,122 
407.081,878 
394.742,099 
,87.8.747  612 
381.265;661 
419,699,296 
467,426.324 
469.607,900 


1  921 
$494,702,024 
437,822.619 
465,162.612 
491.649.266 
624. 180.212 
602,810.816 
4*7.967,909 
428.  570.828 
417,362,371 
441,  619.625 
506,  188.587 
632.  331.302 


1920 

$614,027,196 
638,61 1.264 
66$, 462, 098 

631.665.9.84 
699  92.8,247 
612,'304.1  15 
647,820.992 
676.939,686 

356.543.8.84 
619  29.8,513 
652,846.705 
590,760,454 


1914 

$224,224,521 

210.183.428 

212,186.053 

226,507,036 

234,782.296 

234.737,813 

268,847.000 

190.434,006 

203.588,919 

226.518,262 

201,353,029 

197.:'91,187 


.$0,093,943,172  $5,720,  268,173  $7,109,189,038  $2,879,118,859 


AMERICAN- CANADIAN 
BANKERS  MEET  HERE 

On  Februarj’  5,  there  will  take 
place  in  Montreal  a  conference  be¬ 
tween  Canadian  and  American  Bank¬ 
ers.  Economic  questions  of  the  day 
win  come  under  discussion  at  the 
conference. 

The  Canadian  committee  Is  headed 
by  Sir  Frederick  WUllams-TajTor, 
pre.sldent  of  the  Canadian  Bankers’ 
Association  and  general  manager  of 
the  Bank  cf  Montreal,  .Montreal,  Que. 
The  members  of  the  committee  are: 
C.  E.  Nelli,  general  manager  of  the 
Royal  Bank  of  Canada,  Montreal; 
E.  C.  Pratt,  general  manager  of  the 
Molsons  Bank,  Montreal;  H.  A. 
Richardson,  general  manager  of  the 
Bank  of  Nova  Scotia,  Toronto;  Sir 
John  Aird,  general  manager  of  the 
Canadian  Bank  of  Commerce.  Toron¬ 
to,  and  C.  A.  Bogert,  general  man¬ 
ager  of  the  Dominion  Bank,  Toronto. 

David  R.  Forgan,  president  of  the 
National  ('ity  Bank  of  ('hlcugo,  I.s 
chairman  of  the  American  commit- 


ENGLISH  ELECTRIC  CO. 
DEFERRED  DIVIDEND 


Followings  the  recent  meeting  of 
the  board  of  directors  of  the  Asbes¬ 
tos  Corporation  of  Canada,  at  New 
York,  the  Wall  .Street  Journal  pub¬ 
lished  the  comment  presented  here¬ 
under: — 

Asbestos  Corporation  of  Canada  is 
planning  construction  of  a  new  $500,- 
OOO  mill  on  which  work  will  begin 
next  spring.  Company  is  the  largest ; 
;  producer  of  a.sbestos  in  the  world 
i  with  plant  capacity  of  40,000  tons  a 
j  year.  There  are  ten  mines  or  qtiar- 
'  ries  on  its  properties,  six  of  which 
!  are  In  operation.  Diamond  drilling 
and  tunnelling  indicate  a  practically 
inexhaustible  supply  of  asbestos 
:  bearing  rock- 

!  Asbestos  is  produced  largely  in 
I  open  quarries.  .Ninety  per  cent,  of ; 
j  the  world’s  commercial  supply ! 
I  comes  from  Quebec  Province,  Can.. 

'  where  the  Asbestos  Corporation’s 
mines  are  situated.  Its  u.ses  have 
constantly  broadened,  and  have 
plaeexl  it  among  the  world  s  leading  I 
raw  materials. 

I  Demand  Increasing. 

I  It  is  finding  increased  demand  in 
:  ronstnictlon  trades  and  the  automo- 
i  bile  industry.  Asbestos  Corporation 
j  mines  the  fiber  and  ships  it  as  crude 
i  lo  companies  who  fabricate  it  into 
!  commercial  forms.  Fiber  sells  as 
i  high  as  a  ton  for  the  highest 

;  grade,  but  average  price  is  around 

I  $10. 

I  Asbestos  corporation  was  formed 
j  in  1912  a.s  a  coicsolidaiion  of  a  niini- 
.  her  of  large  producing  companies. 

I  At  that  time  its  surplus  was  $68.il8u. 

_ _  I  investments  of  $25,000. 

I  Surplus  has  increased  to  $2,136,091 
tee.  The  other  members  are  Frank  ^  at  the  end  of  1921;  while  invest- 
W.  Blair,  president  of  the  Union  :  ments,  largely  in  Dominion  govern- 
Tru.st  <'o..  Detroit,  Mich.;  E.  C.  Me-;  ment  bonds,  have  grown  to  $2,182,- 
Dotigal,  president  Marine  Trust  Copi-  j  077,  making  its  surplus  an  actual 
pany,  Buffalo.  N.V.;  W.  D.  Vjneent,  j  caah  surplus, 
president  Old  National  Bank.  Spo-  -  InTenfonVs  at  X..rni.nl. 

kane  Mashn..  and  Dan  el  G.  Wng.  ^vheii  most  .ompanics  were  re- 
president  Urst  National  Bank,  Do-s-  porting,  in  1919  and  1920.  large  in- 


Toronto.  English  Electrie  of 
Canada,  which  took  over  the  plant 
of  the  Canadian  Crocker  Wheeler 
Company  at  St.  Catharines  over  a 
year  ago,  today  deferred  Its  preferred 
dividend. 

In  a  brief  notice  mailed  sharehold¬ 
ers  under  the  signature  of  J.  H 
Phippen,  the  secretary;  if  Is  stated 
that  the  action  has  been  taken  to 
conserve  the  company’s  stron.g  cash 
position,  in  view  of  the  uncertain 
trend  of  business  at  the  present 
time,  it  is  pointed  out,  however,  that 
the  dividend  Is  cumulative. 


ton.  Mass. 


TWO-YEAR-OLD 

ADVERTISEMENT 


HOLLINGER  CONSOLIDATED 

THE  WONDER  MINE  OF  CANADA 

$38,000,900  in  Gold  Bullion  has  been  produced 
$13,360,000  has  been  paid  in  Dividends 
$  3,500,000  in  Surplus  has  been  accumulated 
$  3,000,000  has  been  expended  for  Plant 
$40,000,009  worth  of  ore  is  now  in  reserve 

This  great  mlna  has  marie  thi.s  splendid  record  in  less  than  ten  years  of 
operation,  during -the  development  and  construction  period  of  Its  history  and 
under  the  atress  of  w'ar-tlnie  condltion.s — short  labor  supply,  high  costs  of 
materials,  etc. — which  have  -made  it  Impossible  to  operate  the.  plant  at  its 
maximum  capacity. 

Put  theae  conditions  have  changed,  l.abor  Is  now-  in  plentiful  .supply 
Costs  of  materials  are  declining.  This  .means  that  the  splendid  plant  can 
now  be  operated  at  capacity;  that  costs  of  treatment  can  be  expected  to 
decline  and  profits  to  Increase  accordingly. 

An  analysis  of  the  past  performance  shows  that  proflt.s  have  amounted  to 
about  50%  of  the  gross  production.  This  makes  it  entirely  leasonable  to 
assume,  under  the  improved  operating  conditions  now  in  sight,  that  the 
present  ore  reserve  can  be  handled  at  a  profit  of  at  least  of  its  total 

value — say,  $20,000,000. 

When  the  existing  siirpbis  and  the  value  of  the  net  current  asset.s  are  added 
to  this  prospective  profit  we  have  an  amount  fully  equal  to  the  outstanding 
capital — namely.  $24,000,000. 

These  figures  show  conclusively  that  the  purchaser  of  Hollinger  at 
present  market  levels— $5.50  to  $5.75  per  share— pays  $5.00  its  par 
value— for  definite,  intrinsic  value,  and  from  SOc  to  7Sc  per  share  for 
future  possibilities. 

WHERE  IN  THE  FIELD  OF  SPECULATIVE  INVESTMENT 
IS  THERE  A  BETTER  OPPORTUNITY  THAN  THIS  7 

Homer  L.  Gibson  &  Company 

Toronto 


vetitorie.s  and  small  cash  accounts,  | 
.\.s'be.stos  I 'orjioration'.s  position  w  as^ 
reversed.  Its  inventories  were  down  | 
to  normal,  and  ca.'sh  was  at  the  peak, 
shown  by  the  appended  table: 


192 1 

1920  i 

Cash . 

.  *448,560 

$614.8(18  ' 

Inventories  . 

.  815,414 

n47,H73  ' 

1919 

1918  : 

Cash . 

.  $774,098 

$244,894  1 

Inventories  . 

.394.840 

526.498 

The  above  advertisement  was  published  by  us  just  two  years  ago  in  The  Globe^s  Annual 
Financial  Survey.  It  is  reproduced  verbatim  at  this  time  to  sitow  just  how  conservative  our 
ideas  with  regard  lo  this  “  WONDER  MINE*’  have  been,  and  how  profitably  the  advice 
contained  therein  could  have  been  acted  upon. 


The  Situation  Now 

$60,000,000  is  now  the  production  total 
$19,756,000  the  total  of  Dividends  paid 
$7 ,000,000  now  at  credit  of  Surplus 
$40,000,000  worth  of  ore  still  in  reserve 

The  stock  is  now  selling  at  from  $12,00  to  $12,50  per  share,  an 
advance  of  over  100%  in  two  years. 

This  great  mine  is  just  at  the  beginning  of  its  profit-making  career. 
Why  not  participate  in  the  profits  being  earned? 

Information  concerning  any  Northern  Ontario  mining 
company  gladly  furnished. 


Homer  L.  Gibson  &  Company 

Bank  of  Hamilton  Building,  Toronto 


Ratio  of  cuiTei.t  assel.s  to  current ; 
liabilities  in  l!t21  was  nearly  eigh- 1 
teen  to  one,  rompared  w  itli  about  ^ 
eight  to  one  in  1920;  and  working! 
capital  lia.s  shown  uninterrupted  in-i 
crease  from  $922,121  in  1912  to  83,-1 
'  510.168  at  the  end  of  1921.  <'apital-i 
I  izatioii  consists  of  .$2,880,000  first  1 
mortgage  golil  bonds,  .$4,noo,00u.  6 1 
))cr  cent.  partlt\pating  preferred' 
r.tock,  on  wlticli  7  per  cent,  dividends  i 
are  being  paid;  and  .$3,Ooo,f'  8  com¬ 
mon  stock  on  whicli  6  per  cent,  div  i-  | 
j  I  Uends  are  being  paid.  | 

|V  Earnings  .Sleatiy.  /i 

[r — tiarnings  this  year  are  about  il.e 
same  as  last,  when  company  earned 
^  net  of  .$893,059,  before  interest  and  - 
■depletion  charges.  Interest  on  tliol 
$2,880,000.  5  i)er  cent,  sinking  fund  | 
I  annually.  ami  divideiids  on  tlie 
I  gold  l)ond.s  outstanding  is  $144,Ouu 
'  participating  preferred  and  common  | 
I  require,  $460,0'10  annually.  , 

.Securities  are  listed  on  the  .\!ont-  - 
■  real  Stock  Exchange,  the  preferred  ! 
-  .selling  around  86  and  the  common' 
I  around  66.  High  price  for  the  pro-  i 
ferrod  this  year  was  90  and  low  74;  : 
for  the  eomnion  73  1-2  and  14.  I 

J  Increased  tonnage  has  more  than  ' 
offset  the  decline  In  price  of  ashes-  ; 
:  los.  Exports  from  I'anada  in  the 
^  six  months  to  the  end  of  Septemi)er 
I  were  two  and  one-half  times  a.s  large  : 
I  as  in  the  same  period  of  1921. 
j  Following  table  eompares  fan- ; 
I  adian  exports  and  value  for  the! 
I  twelve  months  to  October  31  in  the! 
I  past  three  years: 

Ton.s  Value 

1322 .  146,160  $  6.204.514  1 

1921 .  96,628  6  781,382 

920..  ..  191,418  11.957.564 

Average  value  a  ton  in  1922  was 
$40,  compared  with  $70  In  1921  anil  i 
I  $62  in  1920. 


Brokers’  Views 
of  Stock  Market 


GKEKXMHIKLDS  &  (  0. 

The  general  character  of  the  ,niar- ' 
'  ket  remains  unchanged  and  trading  I 
I  has  been  fairly  active  with  allow-  i 
:  ance  for  the  holidaj'V.  We  can  see  ne  | 
still  offered  freely.  We  can  see  no  j 
,  reason  to  change  our  views  that  the  ' 
general  price  trend  is  upward.  \ 


It  Pays 
to  Advertise 


Always  providing  that  the  adver¬ 
tiser  has  a  clear  understanding  of 
what  results  to  expect.  Unfor¬ 
tunately,  many  new  advertisers 
have  been  misled  upon  this  point 
and  advertising  has  been  under¬ 
taken  with  a  false  idea  of  imme¬ 
diate  or  early  future  returns. 
Consequently,  the  advertiser  has 
become  discouraged  almost  before 
he  has  started,  and  is,  therefore, 
inclined  to  view  advertising  as  a 
failure. 

Apart  from  Mail  Order  or  Retail 
Store  Advertising,  it  is  difficult  to 
prove  that  any  one  advertisement 
ever  sold  immediately  the  article  it 
advertised;  but  experience  proves 
that  advertising,  wisely  undertak¬ 
en  and  persisted  in,  will  bring  in¬ 
creased  business,  the  profits  from 
which,  over  a  period  of  years,  may 
reasonably  be  expected  to  recover 
for  the  advertiser,  the  capital  out¬ 
lay  of  the  first  few  years,  plus 
handsome  returns  from  the  total 
investment. 

.All  of  which  is  by  way  of  bringing 
to  your  attention  the  fact  that  1 
am  well  equipped  to  handle  the 
preparation  and  placing  of  adver¬ 
tising  for  high  grade  manufactur¬ 
ers  as  well  as  for  financial  institu¬ 
tions. 

1  render  a  complete  advertising 
service.  Some  there  are  who  sell 
only  Newspaper  and  Periodical 
Advertising,  or  Bill  Boards,  or 
Painted  Signs,  or  Street  Car  Cards, 
or  Direct  Mail  Advertising.  As 
their  interest  is,  so  is  it  natural 
that  their  recommendations  fqllow. 

1  have  no  prejudices  nor  precon¬ 
ceived  opinions  as  to  media.  1 
handle  each  task  upon  its  merits 
and  endeavour,  out  of  my  exper¬ 
ience,  to  prevent  wasteful  expen- 
dit  ure  and  to  achieve  profitable  re¬ 
sults  as  early  as  possible. 

Since  I  established  this  business  I 
have  not  lost  an  account.  I  Van 
refer  with  confidence  to  every 
client.  Each  will  testify  to  the 
quality  of  my  work.  Mine  is  a 
personal  business.  1  don’t  secure 
accounts  and  turn  the  direction  of 
them  over  to  copywriters. 

1  ask  no  contract  from  a  client. 

1  do  not  believe  in  lying  a  man 
down  to  do  business  with  me  for 
any  length  of  time.  If  I  cannot 
hold  his  business  upon  the  merit 
of  my  service,  I  don't  wish  to  hold 
it  upon  any  legal  technicality. 

My  capital  is  ample  and  my  fiiian- 
rial  standing  with  all  whom  I  buy 
from,  excellent.  ConsequentK', 
those  firms  that  place  their  adver¬ 
tising  with  me  are  assured  of  the 
good  treatment  that  prompt  pay¬ 
ment  of  bills  always  insures  from 
Publishers,  Bill  Posters,  F^inters, 
and  others. 

I  should  consider  it  a  privilege  to 
discuss  with  you,  your  advertising 
plans  for  this  year. 

As  I  do  not  employ  canvassers  1 
suggest  that  you  give  this  advertise¬ 
ment  to  your  stenographer  and  sav: 

\Vrite  and  ask  Mr.  Purkis  to  come 
and  see  me.” 


Yuronto. 

Telephone  Main  7521. 


SPE.NTER,  TRASK  k  (  0. 

All  the  factors  relatlivR  to  econ-| 
omic  and  financial  condition  appear i 
to  be  of  constructive  character.  .And  ^ 
whtle  we  niay  prosper  in  the  new 
jear.  whether  or  no  Europe  settle  i 
down,  and  whether  or  no  we  take  a  i 
more  active  part  in  the  affairs  ofi  — — — — — — — — — — 

the  world,  our  prosperity,  and.  above !  ^ 

all,  the  moral  standing  of  our  nation;  lions,  definite  steps  in  payment  of|deptli  of  122o  fepi.  •J'he  Iok  of  th 
will  be  immeasurably  increased  if,  i 
through  our  direct  assistance,  former' 

]  enemies  can  be  led  to  Join  hand.s  in ' 
j  a  united  effort  to  give  everybody  a 
I  .square  deal. 


debts  and  deflation  will  follow,  and 
the  first  and  hardest  step  in  the 
problem  will  have  been  taken;  the 
working  out  of  the  details  is  a  pi'ac- 
tlcal  matter  between  l)usincs.s  men. 


BATDEX,  STOXE  A  CO. 

What  of  the  future?  Much  depends' 
on  the  European  situation.  Despite  I 
reports  to  the  contrary,  we  believe  i 
this  is  steadily  improving.  The  prob¬ 
lem  is  not  nearly  so  complex  as  many  ' 
would  seem  to  believe.  It  ha.s  now  I 
simmered  down  to  a-  financial  ques-l 
tlon.  Though  evidently  in  quite  a  i 
small  minority,  ■we  are  still  of  the  | 
opinion  that  settlement  could  be| 
greatly  hastened  by  some  remission  | 
i  of  debts.  Even  w  ithout  that,  how- 
i  ever,  if  the  U.  8.  will  but  give  some 
!  encouragement  by  initiative  and  as- 
isurance  of  support,  definite  repara- 


HRST  WELL  WILL  BE 
READY  THIS  MDNTH 

.  -  I 

(Emm  The  TancouTer  Bureau  4»l'  The 
E'inunria'.  Times.) 

Vancouver.  —  ’The  well  of  British 
Petroleums,  I.lmited.  In  the  .Mberta 
field  is,  making  excellent  progress: 
according  to  advices  issued  by  the  j 
company.  It  is  now  expected  that 
the  No.  1.  well  will  he  romplctcd ! 
around  the  20th  of  this  month.  On  j 
December  20th,  the  well  reached  a  ' 


well  is  more  than  coming  up  t' 
expectations  and  it  is  felt  to  bt 
certainty  that  good  jiroducion  wilj 
lie'  secured  in  the  first  bit  sai 
around  171ii  teet.  The  drilling 
going  a  little  slower  Jiisl  non 
cause  the  engineev.s  in  c  iiarge  a' 
making  a  flioiough  test  every  5  e 
10  fret,  and  are  taking  no  chano 
in  rushing  the  work 


Company  Meeting 
Dates  Announced 


The  annual  genera!  n’ce'ir.g 
Detroit  Railway  v  i'i  !•<■  he'd 
Highland  I'ark.  'lieh..  on  ..-'i  ;■ 
riiarv  at  1 1  o'r  loek  a  in. 


i 


January 

Investments 

We  suggest  the  present  as 
an  exceptionally  opportune 
time  to  secure  attractive 
offerings  combining  sound 
security  with  high  interest 
yield. 

I#  you  will  write  us  we 
will  be  glad  to  furnish  you 
with  full  particulars. 


HANSON  5ROS 

JhvftUmeM  Smenrttie* 
KOStJmcaSt  ttSputeaL 
MonlraB]  OttaMK 


For  Such  Available 
Funds  As 

Bank  Interest 
Bond  Interest 
Mortgaie  Interest 
Ban  k  Surpluses 
Bonuses 

Maturity  Bonds 
Maturity  Mortgages 
Dividends 

We  can  offer  a  diversified  list 
of  Investments  yielding  from 

5!/:%  to  8% 

Now  is  the  time  to  make  your 
selections. 

|tOUS8Dl)|to<OM0Mr 

MMOIM 

10>13  King  St  East  •  Toronto 


Real  Estate 
Mortgages 

First  mortgages,  in  British 
Columbia,  yield  7%  to 
8^e.  secured  by  high  class 
retail  properties  or  mod¬ 
ern  residences  in  choice 
districts. 

investors  requiring  this 
yield  for  private  or  trust 
funds  are  invited  to  con¬ 
sult  our  mortgage  depart¬ 
ment. 

PEMBERTON  &  SON 

Financial  Agents, 
raclflc  Bulldlnf»  VanconTer,  R  C. 
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HINTS  T  O  I  n  V  E  S  TORS 


I  OTT.-\W.V  POWEIl  j  prospect  and  very  littli'  has  l>een  done 

,  Cut.ai'ierinp  the.  fact  that  Oftau-a  |  with  it.  Tliero  is  i-rai  ticallj  no  in  ;  -  i 

Pou'PT  fs  i/aying  a  6  per  cent,  dirufciid  j  ket  for  the  stock. 

I  and  reports  enniings  considerably  ip  j  •'■ranliy-Kirkland  (''lold  Mine.s  i.s  a' 

excess  of  dividevd  requirements,  tcill  ;  working  prospect.  The  stock  i.s  not 
I  you  offer  an  opinion  u'hy  this  stock  4s  i  listed  on  the  •‘.xc.hangc.  "  j 

■  not  selling  at  n  higher  level  than  its  j  l.oew's  Windsor  Theatre.  —  A  cood  I 

present  market  quotations,  at  or  about  deal  of  this  sioek  \\a.s  sold  at  cxee.es! vi- ' 
'  I  prices,  owing  lo  tlie  f.'iri  that  some  ot 

I  as  you  loivc  stated,  the  company  \  the  agencies  distrihiittsi  if  on  a  unit. 

should  in  the  not  too  distant  future  in.  system,  whU  h  lirou.irht  the  price  ot  i 

I  crease  its  payments  to  stockholders,  hoth  securities  np '  to  a  highc-  level  I 

why  should  not  there  be  some  reflcc-  than  was  warranted  i  ocal  liroker- 
j  tion  of  this  probability  in  eiHdence.  by  adti.se  they  cannot  ol.laii,  ouofations 
^  the  market  discounting  such  an  even-  on  either  the  preferred  or  common  ’ 
tts^ityf  Cook.sville  .dhalc  Urick  <'o.  i.reiVn-ed 

Do  you  bet, eve  that  this  is  «  good  se-  stock  is  quoted  around  %2t,  and  the 

i  curily  to  buy  at  the  present  time  by  common  at  ?4.60  a  -share  There  Is  a 

lone  desiriy  capital  increase f—C.J.L.,  very  limited  market  for  fhe.se  Istu'es 
j  Halifax.  .V.g.  The  comimny  is  swid  lo  have  a  bettc, 

;  Answer  —  Would  consider  Ottawa  chance  of  improving  Its  position  from 
;  Power  offers  g-ood  possibilities  of  capf-  now  on.  owing  to  the  increased  artA-- 
, !  tal  increase.  At  the  rate  of  present  tty  in  building. 


earnings  there  is  a  fair  probability  of  .  _  All  in 

\  the  company  being  in  «  position  to  in-  C.4X.\niAX  WOOUklON.s!,  I^IMITKO  P'tHtioiii 
i  crease  its  dixddend  by  the  middle  of  the  I  hold  the  following  ict  writtr.s  •-  t  ' ’«’<  cr  l 
j  coming  year.  The  stock  does  not  re-  5  Canadian  Woollen,  pfd..  purchased 
I  cel ve  very  much  attention  from  a  mar-  1922  at  7t>'-  Please  giv 

I  ket  standpoint,  the  floating  supply  of  ,ne  your  opinion  reoarilino  .same  " 

it  being  apparently  very  small  axid  1  Ovtremont  '  ■■■r-  -,  -t 

j  nolKHly  seems  lo  give  it  any  particular  |  Answer— Canadian  Woollens  laniit-  " 

I  attention.  A  small  amount  of  Invest-  j  formation,  ha.s  had  to  meet  - - - 

ment  buying  in  broken  lots  “‘TUrs  j  ven' rapid  changes  in  c  onditions  of  the  ind.vid.ci 
from  time  to  time,  but  thus  is  not  of  woollen  trade.  Shortly  after  the  com- 
'  sufficient  volume  to  affect  the  prices,  pany  was  organized  e.xVeptioiml  conili- i 


.issicrr.s-  to  inquiries  are  bast  a 
upon  information  which  TUT  >'IX- 
AXCIAL  TIMES  helieVes  reliable, 
fair  and  unprejudiced,  but  be.yond 
the  exercise  of  care  id  se.curtnu 
sui-li  inf  innation  THE  FI  X  AX  C I A I . 
IlMEti  assumes  no  rcspotisibilily. 

I.iquirifs  must  hear  the  signature 
and  address  of  tin.  irriCe,'  in  order 
to  rcieive  attention.'  Answirs 
thought  to  be  ot  public  interest  trtH 
hr  publish'  d.  If  an  ansicer  is  not  of 
geiwral  interest  it  ‘tcill  be  mailed 
provided  stamped  self -addressed  en¬ 
velope  is  enclosed.  | 

i)’.cing  ‘0  the  large  number  0/ 
quiries  reer’ivrd  and  the  time  re¬ 
quired  to  secure  the  information  in 
eonnertinn  with  a  great  many  if 
them,  it  is  impo.i.sibic  to  get  all  re¬ 
plies  in  during  the  week  in  ichich 
Ihey  'ire  recind. 

All  iiiqvities  are  handled  as  ey. 
P'ditiously  as  possible  ai.d  if  your 
las'eer  I.s  not  published  in  an  early 
iss.ie  we  irould  suggest  your  keep¬ 
ing  in  tou'h  with  the  page  in  order 
(I  C't  d  thr-  reply  to  your  query 
■“r'  -i  't  appears. 


'•  .-viicAi.  TIME  .\xn  urnPEK  cu- 

IXt.MI.XlO.V  BHinPK. 

Would  like  to  have  any  iuform-Hu,. 
m  aiUtble  regarding  the  Regal  Tire  an  ■ 
Rubber  Co.,  of  , ‘Sherbrooke.  Whot  i 
your  information  on  nomlnion  Bridge 
\l  have  about  $i.nO('  <0  invest,  an  • 

would  tike  to  get  a  fair.  ia.rcsl 

ment  in  stocks  or  bonds.—  R.  O.,  Earn 
ham. 

1  .\n.swer — In  >our  investments  it 
would  be  well  to  stick  to  sp  cks  for 
which  there  i.s  a  ready  market  an 
also  confine  >  our.self  to  securities  of 
'  companies  which  have  already  liecoiip 
j  an  established  .siiccetw.  Yoti  r-c  no, 
in  a  po.sition  to  have  much  info.  .u.itiD! 
regai'din.tr  the  newer  propositions,  anc: 

I  it  is  difficult  to  go  into  these  smal 
onteriirises,  bcH'aiise  there  Is  not  muc! 
chance  of  your  making  more  out  o‘ 

■  them  than  \ou  would  out  of  establish- 
I  ed  concerns,  besides  having  to  nin  .1  j 
j  very  muc  h  greater  ri.sk.  In  addition  ! 
j  yon  will  find  thert)  is  a  limited  marke'  j 
for  the  stocks  of  thase  smal!  local  com  j 
panies. 


Weighing  Values 

for  the  Investor 

The  bond  expert  weighs  and  judges  bonds — his 
experience  enables  him  to  arrive  at  sound  con¬ 
clusions.  The  individual  investor  cannot  expect 
to  arrive  at  sound  conciu.sions  single  handed. 

The  National  Gty  Company’s  complete  invest¬ 
ment  orgaiiization  in  fifty  leading  cities  on  the 
American  continent  and  in  Europe,  and  its  years 
of  specialized  experience  are  at  your  service. 

TUI. 

National  City  Company 


10  King  Street  E. 
Toronto 


74  Notre  Dame  St.  W. 
Montreal 


d  appears.  If  J  ou  h.vve  some  capital  to  invc-vt  a’ 

Woollens,  laniit-  pKs-cnf  time  IVuuinion  Hridg< 

n.  ha.s  had  to  meet  - - - - i  .^hould  U-  a  .sto.'k  which  might  l>c  at 

1  condifons  o<  the  ■>  .  [tractive  around  present  levels,  al 

•tlv  after  the  com  "“‘J  »!>tain  a  loan  n-om  |  thougli  the  .vKdd  i.s  not  very  great.  I 

e.xVeptio.ml  condi-:^.  ‘  r‘-  I'Hr  and  at  th 

.a  _  U3Ual  procedure  is  inako:  price  of  ,2  it  retiirn<5  ^  ah  r.Af.  ni*ni  iin 


I  on  the  lnve«tment_for  a  public  utility  ^ 


transat  tloiis  are  u.sually  confined  to  of  the  conmion.  We  also  think  thir< 


I  IMPEFtl.VE  TOB.\ COO— ALTA.  PAC. 

*  GBAIX.. 

'  Imperial  Tobacco  Co.  of  Canada 
i  bonds  and  preferred  stock  Kindly 
.  tell  me  all  about  this  company.  It  ap¬ 
pears  to  have  issued  a  very  good  tnil- 
I  aiice  sheet.  What  price  are  their 
bonds  and  preferred  stock  and  what 
J  interest  do  they  payf  Do  you  con- 
‘ '  sider  money  put  Into  this  company 
well  in  vested  f 

Also,  u'hat  do  you  think  of  Alberta 
Paeific  Grain  Co.  prrf.  shares  M  an 

investnuentr—BVBRCRlBER.  Vietoria, 

B.C. 


Issue  and  with  a  7  per  cent,  dividend  ,  ^  sn.uidard  dn  ulend  paying  iasues.  or  would  be  .mlvantagto  in  buying  a  llttl 

it  might  easily  sell  between  105  and  ,  ,>rni.  inv  to  show  anv  arc  regarded  .as  lX>niinlon  Iron  7  iter  cent,  preferre. 

I  no.  This  would  V.e  particularly  the  ,,,..,,‘0.  ,.eo'rs  ’  lx>rruwer  do-  stock.  whi<  h  is  selling  around  71  and 

case  If  money  conditions  continue  ‘  '  1  •‘'‘''*“9  lo  sell  it  can  l>c  arranged  either  >ields  als  ut  9.85  per  cent.,  or  Hell  1 

easj-  as  they  are  at  the  present  time.  I  tlirougli  tlie  hank  or  the  broker,  who  Telephone  s  per  cent.,  .selling  arpun 

-  Plants  oTl  1?.  has  pmx-has.Hl  the  sUK^k.  or  .any  other  112>i.  and  yielding  7.07  per  cent 

CO-ALTA.  PAC.  the  seenrlties.  deliver '  Spam.sh  Hue,  7  per  cent  common  it 


'Ztra"uzh.‘g"  therlusinl?,  *  re- |  selling  i.t  9«.  at  which  price  it  yield: 

I  points.  AinonJ  the  officer.,  .and  Ttr.nZ  '  u!’'T  ’hlcli  I  7.07  per  ,’ent.  This  stock  is  likelj-  t. 


anything  like  favorable  the  Interests 


interest  ao  iney  payr  .,0  you  eon-  ooinpanv  are  .satisfied  that  H  i  mi  ,  T  ^  '  A.s  regards  the  Re. el  Tire  C  ,  ol 

sider  roodcv  p«f  into  this  company  .  ,a,m  dividend.^  on  all  L  major  !  v  t  Ti  '  ?  T-  ''  ‘'I  '  Sherbrooke,  this  company  is  practical! 

well  investedf  securities.  .  V,rk  market  In  the  Canadian  field  immaatp.p,  ,„n  some  plan  is  bcim 

.47*0.  what  do  you  think  ot  Alberta  _  |  banks  generally  allow  about  ten  days  j  .worked  out  which  mav  result  In  ,1  pro 

Pacific  Grain  Co.  prrf.  shares  es  an  ^  Ioav<5  j  po.sltion  to  .sharehold.'rs  to  acquire  a. 

'Answer- Imperial  Tobacco  Co.  oT  i'rcot  .nfcresf  i,  rcarflsp  I  -  - 

buriS»^“  ^  reiui''es‘p'!wlJiraZo1,’t\  i  HETHLEHEM  .STEEL. 


tJino  in  onl^r  that  the  borrower  nmv  i4  * 

<  AM*  LOAV<5  V  *  *  r  •  i  *1-  f  to  sharehoMt  rs  to  acquirp  ar. 

r>  !  have  an  opportunity  of  making  other  ^ 

Besff  a  .,„ft.vcriber  fo  povr  ralitxMc  ' arrangements  j  Interest  in  a  rco,gmii/ed  company. 


business  In  Canada.  It  is  wen  esiao-  , 
lished  and  should  hai  e  opportunities 
for  increasing  its  business  as  the  pur- 
chasing  power  of  the  country  develops. 
The  capitalization  of  the  compajiy 
as  follows;  , 


<.;he.4T  xohtheux  cm:  cehtt- 

l'IC.\TEl«. 


BETHLEHEM  .STEEL 


stock  market  nrtc*  there  is  an  item  |  I' I'  .\  TEb. 

irJuck  /  often  notice,  but  u-hwli  /  ne  erj  gome  years  ago  1  bought  ten  Gren 

^  *'<'aU^  Sorihern  an-  i'rrUficatrs  it^hich  hnr 

monty.  lis  is  mentioned  mostly  ,i,  deprreiated  some  m  l  alue.  irl- 


!  .4.V  I  hare  some  lUlhteUem  Eire 

Borne  years  ago  I  bought  ten  Great  \  stock  /  have  been  wonddyg  why  I 


markit  Ultirs  4*«urf/  by  btokers  nnd  though  the  diiadends  have  conic  regu- 


ing  18,030.000;  per  value  £1.  The  I  oolMfcrol  /or  their  .vrccrdir.,  parchu-v- 
prefeimed  stock  is  quoted  around  par.  •’fi /f”-  themselves  or  their  clients. 
or  th  and  the  common  from  414  to  I  '  tlso  read  sometimes  ,n  the  market 

weir*  that  money  «  tight  and  brokers 
Alberta  Pacific  Grain  has  always  |  ^ it  some  diffieulty  ra  oblaining  the 

l.c7  regarded  as  offering  .special  spec- 1  tlwy  rrqui’:  and  also  private 

ulative  possibilities.  Tlie  common  I  money  is  plentiful.  Tins  again  I 

s*ock  has  Ixi^n  a  dividend  of  *I  a  share  j  d<>  «o‘  understand  very  will. 
quarteriy  and  i.s  presently  quote.1  at  i  Goes  this  mrau  that  anobodu  < 
around  104  bid.  Ill  asked.  The  pni-  bui  G'  -  brokers  can  borrou  money 
ferred  Is  quoted  at  85  to  90.  j  banks  as  eollateraJ  gw  their 

_ _  I  scvt/riiies.''  I  'iluxiys  Understaori  that 

I'IGUKING  yields  CX  bonds.  I  ftro'.  f  r.t  co«/d  borrow  money  from 
\m  soniewhnt  confused  a.s  (<>  the ‘the  bo  nks  and  Ih'it  the  hank.s  wer.  not  \ 
manner  in  which  I  should  compute  thelloannn,  money  to  individuat.s.  ] 

return  on  my  bond  inor.sl  mrnts.  H  her.- 1  Supposing,  tor  insl'inre.  that  I  •m-.el 


Wood,  Gundy  &  Co.  1  a  bond  pays  r.  pc-  crril..  and  I  icork  H  no  money  audio  take  axt  vantage  o,  a 

’  *1  -  isw-sast  fiOftd  si'runtri  1  ucml  lit  hnrrnir  mt-nid  «*  *-  **  • 


sortnern  ore  i  rriirwates  umich  ham  .  ^ds  been  so  unak  hCclu  I  under- 1 
since  d.’prrriatrd  same  m  rolsc.  nl- J 
though  th'^dii-idends  have  come  rr.<7«- , 

k  7  SUSP, msion  of  diiddrnds  on  the  common 

f  out  61  nerr  .seems  to  he  a  good  rvidently  there  were  ru- 

dial  of  trading  ,n  these  re,  HfU-ate.s  \ 
every  day.  an,  will  you  plcvse  state 
wlwth'w  you  think  the,,  i.s  any  rea- 

sonahle  ehonce  of  the.sr  err  if  wares  ad-  „„  the  rgospeets  a,  BethlehcZstrcl 
vonringin  prwe- or  had  !  better  *cll  '  stoekf-K.F.D.,  Broek- 

and  re-invcst  in  something  elseT  —  i-iffc 
T.E.V..  Cobourg.  Ont.  i 

A n.swer  The- conditions  of  fiV  mar- ^  ^ 

ket.  a.s  well  as  the  outlook  fu.  Kuulliig  ,  Indicator 

industries,  would  indicate  that  there  ,  ,  ”  7*  a 

are  more  ihonces  of  Great  Xo, thorn  '‘.’"’'■fs  n!  o.  iTi’  f  f  ’ 

Ore  CeiTificates  advancing  from  I  \ >>•*  Past  expe^^ 
around  pre-sent  level-s,  than  of  theml*'"''*  '•'‘'•f?*’  tP>'«<'li<lalions.  which 

d.s  lining.  There  has  been  a  very- I 7"’'  ^ 
active  market  in  them  recently  aini  j 

many  intcro.sts  have  thought  '  there  '’«"«'•«  and  cents.  Inevitable 

has  been  a  large  accumulation  on  the  , »>•'’  i"  the  end.  On 
part  of  people  who  are  figuring  on  .in  I  other  hand,  Bethlehem  is  in  un- 


njiwriMk  HAH 


IMPORTANT  PROBLEM 
OF  REIjWESTMENT 

How  can  you  get  the  best  results  out  of  your  Re¬ 
investments  ? 

It  is  at  such  a  time  that  our  Inv’estment  Department 
can  give  you  the  most  valuable  assistance. 

Wliether  you  are  a  large  or  a  small  holder  of  bonds 
it  will  surely  pay  you  from  time  to  time  to  secure  expert 
opinion  on  your  holdings  and  how  best  to  reinvest  the 
proceeds  of  your  interest  coupons. 

You  must  also  keep  your  investments  up  to  date. 

With  the  change  that  has  occurred  in  the  Bond 
Markets  there  are  many  opportunities  to  make  profit¬ 
able  exchanges  or  reinvestments. 

I  he  services  of  our  investment  department  do  not 
place  you  under  any  obligation. 

We  will  be  pleased  to  mail  you  a  list  of  high  grade 
bonds  that  will  yield  handsome  returns. 

MacKay  &  MacKay 


<;OVERNMENT  AND 
AHJMCIPAL  BONDS 


C.P.R.  Building 


TORONTO 


J  oronto,  WnntrnU,  W  tnnjprg. 
Nrw  York,  Loudon. 


YVTint  nrr  your  Stoekn  pajimis  you? 

4  onnult  with  u«  reKardlng  xonr 
Inve-ttmcnta  on  nn  rxrhaage  basis. 

National  Securities  Corporation 

203  St.  Jnmes  Nt.,  Moatreal. 


out  on  tin.  price  /  do  not  get  the  sanu  \  good  seeurity  /  wont  to  borrow  sonu 
cntic'ir,  o,  S"”'.’  I  n  vest  merit  hnoin  y  from  the  hank  for  that  sol, 


adv.onco  a  littl<j  later  on  in  the  year.  ] 
They  arc  a  good  mc«limti  of  trading 
mider  anything  like  normal  londitloiis 


usually  idrong  oa.sh  position  to-day. 
with  cfLJdi  and  socuntics  on  hand  of  I 
closi-  to  $50,000,000,  Including  Midvale  I 


than  present  quotation.?  you  might  Outlook  for  the  ste<I  industry  for 
con.sKier  buying  into  th<>m  .again  with  the  fir.st  half  of  next  year  is  bright 
u  view  of  c.staldishing  a  better  average  M  would  seem,  theurfore.  that  a  con- 
price  for  your  U,tal  lioldii  gs  and  mak- |  tinuation  of  the  dividend  for  at  lea,t 
tiig^  It  ea.sier  to  make  up  what  .vou  are!  one  or  two  quarters  Is  likelj  .  | 

U-hmd  around  presrnt  levels.  |  _ _  j 


INTEHXAT.  .MF:R('aXTILE  .M.MIIXE; 
BONDS,  1941. 


r>AGj|-TG  tet.ephoxe  and  tel. 

GO.  STOCK. 


'  IITiut  IS  your  opinion  as  to  ,Ui  .nrr-\  '  xbores  of  nommon  stock 

\  its  of  Internation, a  Merranlil,  l.v.rme  r''  Telephone  and  Telegraph] 

'bonds.  1941 //.i,’..  tlolvax,  V..S.  bought  at  50.  Ixisl  May  I  t<»t.s  I 

:  allotted  .50  shares  of  preferred  at  85  I 
Answer  —  We  believe  Interna- ior,n)  .  „.hicb  /  snhscrihed  anri  paid  for.] 
Mercantile  Manne  ti.s  are  n  a  rather  j  Should  I  keep  this  rommort  stock  or] 
.sp--  nlative  po.sition  due  to  the  impair-  sell  itt  H .  T.  E..  Cobourg,  Ont. 


NcOmiagli  Somers  S  Co. 

(■overnmeiit  and 
Municipal  Ronds 


Dominion  Bank  Bldg. 
TORONTO 


YonReapWhatYonSow 

This  sa}1ng  is  «a  truo  of 
money  as  of  anytking  els^  For 
example  :  —  $10.  gowii  eaek 
month  in  a  Canada  Permaaeat 
Savings  Aeeoaat.  and  watered 
each  half  year  with  componad 
interest,  wtU  prodnee  a  harrest 
•f  flyidiu?  at  the  end  of  ten 
years. 

Why  not  eommenee  sowing 
tke  seed  Umuj  by  opening  an 
aceonnt  f 

This  institution  has  been  do¬ 
ing  business  in  Toronto  for 
more  than  sixty-seven  years 
and  has  safe-guarded  and  help¬ 
ed  to  increase  the  savings  of 
many  thonsands  of  people, 
whose  confidence  it  has  had  for 
this  long  period. 

Canada  Permanent 
Mortgage  Cornoration 

14-lS  TOKOA'TO  STREET, 
TORONTO. 

raM-ap  Capital  St.MS.SM. 

Re»er*e  Fond  (earand)  S7,0M.1M. 

Iave<tinnit»  exceed  SM,*ao,ooS. 


yield  as  appears  o,.  .v- c  I  „ '^"7;  '  under  anything  like  normal  .  onditloiis  i $a0,n,>„,nnn,  meinding  Midvale 

lists  which  are  foru-or, led  to  me.  Mas  °f  buying  the  see„r,ties  an  l  ^  average  is  much  higher  '•'‘''•‘"‘'f 

J  tt.ere  mini, I  be  that  I  instruet  a  broker  to  buy  shares  ,  •  e.  er  ..  .  .  ,  .  . 

'  wondering  whetne,  theie  migni  ,  ....  ■,  than  present  quotatien.s  vou  might  Outlook  for  the  steel  industry  for 

I  I  n-hieh  r  could  of  a  i  rrtain  stock.  Having  a  /rrerious  7  mo-oi  .... 

.'.coaic  simple  forrrw’la  u  nw  n  i  co«i  i  ,  /  ...  ...  con.-nder  buying  into  th<>m  .again  with  the  fir.st  half  of  next  year  is  bright 

!  follow  ill  working  out  the  exact  return  “  ,u  .  ",  "  rd  ■  ■  r  -  “  view  of  c.staldiahing  a  better  average:  M  would  seem,  the,<rfoi-e.  that  a  con- 

on  a  bond  and  ichaf  allowance  Is  to  ftc  w  o  w  supp  y  iwaiiey.  o  n  n  .  total  lioldir.gs  and  mak-  tinuation  of  the  dividend  for  at  leaxt 

inad.c  whether  it  is  held  for  a  short  fo  cr  o  n  inwun  ea.sier  to  make  up  what  vou  are  I  one  or  two  quarters  I.s  likelj  . 

_ RGH  Bette-  shares  outright  and  to  deposit,  the  ccr-  ,  .  ,  .  ,  .  I 

I  frrm  or  until  maturirz,.  rc.vr.ii..  dzwi  .  U-hmd  around  presr  nt  Icve  s. 

[  [7  tif, cates  with  the  bank  munogcr.  who  _  ■ —  — - 

Answer— To  figure  the  precise  yield  will  pay  for  them,  and  charge  rnr  in-  PAGJI-TG  TET.EPHOXE  AND  TEL. 

w  J  •asarx-  to  use  vleW  terest  on  the  borrowed  money.  Is  this  INTEHXAT.  .MFIRGaNTILE  .M.MIIXE 

'  onrox^a7  vi^d  can  »  Frxuatc-to.n  and  ca*  this  he  don,  b.n  BONDS.  1941.  ^’^OCK. 

tables  but  the  approximate  yield  can  ^  ....  ... 

rougblv  U-  figured  out  by  the  follow-  individual  U  so,  what  .steps  slwuU  ^  opinion  as  to  ,k,  mer-  '  ''"Id  100  shares  of  common  stork 

Gn^ormula:  Divide  the  quotation  on  a  be  token  when  I  wa-ntlo  s,lt.  '•  I  of  Ihwifi,  Tvlephane  and  Telegraph 

'bond  into  the  rate  of  the  annual  re-  the  bank^^gersclltlwniformeot  ]^^^^^^^^  1941 //.i,’..  tiahisj,  v..S.  '  bought  at  50.  Ixist  May  1  was 

i  turn  If  ‘he  bond  Is  selling  below  par  will  the  broker  from  wh,jm  I  bougni  1  .  allotted  .5ii  shares  of  prrfrrr.d  at  85 

7.1  'allow  for  the  appreciation  of  “''‘'I  \nsw er  -  We  i.Oievc  Interna- lona)  ,  „.htck  /  snhsi-rihed  and  paid  for. 

i  ^  ...  yjj  jjjjg  subtract  the  bank  should  1  order  the  salt  of  the  se-  Mercantile  Manne  ti.s  arc  -n  a  rather  Should  I  keep  this  common  stock  or 

'r^rret"  dotations  from  par,  or  tOO.  curitiesf  ,  „  „  „  ,  .lU-  "’“i'ivo  po.sition  due  to  the  impair- Uc»  itf  H.  T.  E..  Cobourg,  Ont. 

marKei  u  r.ti.r  hv  the  num-  Thl*  enquiry  may  seem  foolish,  hut  ed  ca  ning  power  of  the  compaiiy,  re-  _  r.  .r.  ,  . 

and  divide  '•emalnde  bv  the  nurn  conditions  of^  Telephone  and 

ber  of  jears  the  bond  ^e  to  run  be  satutfaetion.  as  I  the  trans-Atlantic  shipping  Iradc.  r...  I  Telegiaph  Co.  common  stoc-k  ranks! 

fore  matunty.  ‘  otten  hear  people  talk  about  thU  wtll  vival  of  this  seems  depende,  t  noon  a  '  n-n-Kvidend  paying 

per  cent,  ^nd  90  ^d  ^s  •  ^  in-c,,  ational  trade  i  P-'*^- 

ten  years  to  run  the  ^nual  r^  L-,«>u,7bat  fhej,  mean.-B.E.U.,Cart  -  iiowever.  intere.st  .  harg.-s,.,  well  as  “  d  '-, 'lend  will  ls>  paid  on 

be  6.66  per  cent.  ^11^  ton  Place,  Ont.  taxes  have  so  far  been  ci  ne,!  this  common,  but  with  the  gix.wth  o- , 

tween  P"- 100  Answer  CaH  money  represents  year.  In  previous  years  these  charges  l>n9inp»«  and  particularly  the, 

'10  points  *0  made,  s-ubject  to  .^I,  by  t«u,ks.  „ave  been  more  than  e„.„ed,  showing  i  the  Pacific  co.-u^ 

Dividing  ^  ^ Tnii«  fia-ure  is  to  corporations  or  indUiduals,  who  ’'oaj  a  fairJy  snl)Ktiintial  martip  Thf;  ^  fompanj  s  con  i  on  a 

quotient  will  be  1.  TTit-^ureiSu^  len^t  on  the  Street.  In  New  York  upon  which  the  bonds  aio  .sc -ured  arc  ; 

I  be  added  to  6  6f>.  j^ere  la  a  regular  call  money  market  not  of  the  most  nuKlern  type,  although  I  1"  regard  to  holding  a  non-dividend 

return,  and  t  e  resu  .  •  '  and  a  broker  oan  bid  for  money  and  a/lditional  .ses  urity  is  given  l>y  hen  on  j  P®--'  ’”'^  stock,  it  is  a  matter  of  one  .s[ 

iw-ill  give  you  the  approximate  ji  Canada  there  the  capital  stock  of  the  Bed  Hlar.l"''"  financial  InciinaUon.  At  the  same 

__  ,  xi'wri  is  no  such  arrangemeat  and  on  Ihm  ac-  white  Star.  Dominion  and  Leylanl  it  is  nedaldc  that  the  American! 

MINING  STCK  Kb.  ETG.  broker*  get  their  funds  either  i_,ues.  which  together  ,  arry  over  halt  : 'P'‘'‘‘P>”'''e  Telegraph  owns  a  n.a- 

I  7  *71011  be  much  ob  tge  o  VOit.  ^rom  banks  or  other  available  source*,  tbe  pKissenger  trade  to  Kiirnpe  and  all  N'”''^^'  both  the  common  and  prerer- | 

■  you  wil  he  good  enough  o  me  „  money  la  secured  by  collateral  ^.f  which  are  lines  of  established  repu- '  red  share-s  of  the  Pacific  Telephone  j 

\ieith  informratUi a  regarding  the  follow-  tations.  'and  Telegraph  Co.  The  parent  com- 1 

;  ing  stocks  and  their  worthf—  nrivately  the  arrangements cov-  Opinions  differ  as  lo  the  outlook  for'  PanJ’  conservative  in  Its  manage-  i 

j  Have  the  folloudng  stocks  any  mar-  ^  through  a  shipping  in  1923.  due  to  jv.ssiblllty  or  nient  and  a  similar  policy  can  be  an-  ^ 

I  ket  or  other  mike.  trust  company,  »o  as  to  allow  the  continued  imsettleinent  in  Europe,  and  tlcijiated  for  the  Pacific  Telephone  and! 

;  Comfort-Kirkland  Mine^.  wrnksr  to  have  facilities  for  exohang-  pending  ship  subsidy  legislation  which  Telegraph  4-o. 

The  Elbow  Lake  Mining  Corpora-  collateral  against  the  loan  in  case  rnight  make  American  tonnage,  now  _____ 

tion.  Limited.  may  have  to  dispose  of  some  securl-  i,jie.  an  imixrrtant  compctitiv'e  factor  1 

Peaee  River  Petroleum  Corporatton,  n  gubstitute  others.  A  private  )„  the  trans- Atlantic  trade.  .sTA.NDAKD  GOLD  MINE.  j 

Kirk-OolA  Mines  Co..Limited. 

Granhv-Kirkland  Gold  Mines,  lAmit- _ _  I, M,  shares  of  the  Standard  Gold  Mine 

_ _ _  _  _ _  have  he,  n  left  as  part  of  an  estate. 

'laoew-s  Windsor  Theatre  (prrf.  an,l  '  PUasr.  l,  t  me  know  thrcgigh  your  "In- 

vestors  Pape"  if  these  are  of  any 

^""cooksxnlle  Shale  Brick  (pref.  drd  .  y  hrtlrltf»r  >  ralue.-E.E.L,  Aylmer,  Quo. 

com.).  Arc  1  oil  d  fc3l0Cfli.ll01IJt5r  •  Answer— information  to  hand  indi- 

j  —J.S.K.L:  Kingston.  — .^1— — cates  that  the  Htandai-d  Gold  .Mine 

!  Answer  —  Comfort-Kirkland  Mines.  |  ^ai*^iniaw  .went  into  liquidation  around  1912  and 

i  The  company  has  temporarily  ceasec  ENGfUIRY  COUrUrl  [  w-as  sold  for  faxes.  Since  then  the 

operations,  owing  to  low  grade  ore.  It  ,  prcpcpty  has  l>een  taKen  over  by  a 

is  reported  it  will  resume  -work  as  soon  j  Editor,  “Fiaoncial  Times,"  RontreaL  new  company  known  as  the  Premier 

as  better  conditions  have  been  met..  t  ,  ,1  1  -1,1  Paymaster. 

There  is  said  to  be  verj-  little  market  j  ^  (tbiak  ol  purchaslngi  following  SeCOritiOB  I  |j  _  .  j 

for  the  stock.  {  F'enM  giro  me  }our  opinion  (free  of  charge)  regarding  samev 

Elbow-  I^ke  Mining  Corporation.— ,  Purchaa Ing  Price  '  -‘^-MKHICAN  BOSi 'H  MAGNETO. 

This  is  a  new  i,.  I  Has  there  been  any  s'-trlement  of  the 

. .  «««  brought  In  White  Plains.  M.Y., 

the  *  niriTiperw*  have  el-  . * . . .  . against  the  American  Bosrh  Magneto 

.  co.,-v...„.. 

encouraged  the  directors  to  go  further  AddrCBO  . . . .  Answer — So  far  as  we  can  ascertain 

with  their  work.  Engineers  are  now  none  of  the  various  suits  pending 

on  their  way  from  the  camp  and  It  is  . . . . . . . . . . .  against  American  Bosch  Magneto  Co. 

expected  they  wil!  make  their  first  re-  Nom  do  plumo . . . .  ,  has  been  settled.  The  most  Important., 

port*  regarding  what  they  have  beer-  Replioo  wlU  be  published  in  The  Financial  Times,  indei  brought  by  the  United  States, 

able  to  find  below  the  surfac^  ^  plume  (not  tke  name)  of  IKe  eni|Uirery  auU  a  marked  Ck)vernment  on  the  basis  of  alleged  ^ 

Peace  River  Petroleum  Co.  is  copy  aent  If  reqaested*  :  fraud  in  connection  with  the  sale  of  | 

liquidation  and  the  shares  are  worth-  ««*  li..  property  by  the  Alien  Enemy  Pro-  j 

iZui.  •-Cross  out  line  not  desired.  Custodian,  is  still  in  the  hand*  of 

Kirk  GoW  Mines  is  simply  a  mining  .  the  Grand  Jury  investlgatora  j 


A  REAL  MARKET  FOR 
CANADIAN  SECURITIES! 

Millions  of  dollars'  worth  of  Canadian  securities  were 
sold  in  the  United  States  in  1922.  Were  you  one  of 
the  Canadian  firms  who  shared  in  this  profitable  busi¬ 
ness  > 

THE  MAGAZINE  OF  WALL  STREET  has  installed  a 
Canadian  department  in  which  it  analyzes  and  recom¬ 
mends  to  its  readers,  securities  of  the  Dominion.  This 
department  was  added  because  of  the  great  interest 
shown  among  American  investors,  in  this  type  of  se¬ 
curity. 

Our  CANADIAN  DEPARTMENT  offers  the  best 

means  of  direct  approach  to  one  hundred  thousand  in¬ 
vestors  in  the  United  .States  and  Canada,  i  Every  pro¬ 
gressive  Canadian  investment  .firm  should  take 
advantage  of  its  advertising  columns!  i 
Send  for  the  current  issue  containing  this  department. 
It  will  be  mailed,  together  with  details,  without  obliga¬ 
tion  ! 

.\ddress  Advertising  Dept., 


42  Broadway 


New  York  City,  U.S.A. 


ket  or  other  value: 

Comfort-Kirkland  Mines. 

The  Elbow  Lake  Mining  Corpora¬ 
tion.  Limited. 


Are  You  a  Stockholder  f 

ENQUIRY  COUPON 

I0  (he  Editor,  •Fiaanclal  Times,"  RontreaL 

ol  p«ch..ins}  ‘he  following  securities  1 
F'ease  fire  me  your  opinion  (free  of  charge)  regarding  samev 

Purchasing  Price 


.STA.NDAKD  GOLD  MINE.  j 

500  shares  of  the  Standard  Gold  Mine 
have  he,  n  left  as  part  of  an  estate. 
Please,  let  me  know  through  your  "In¬ 
vestors  Pape"  if  these  are  of  any 
value. — F.E.L.,  Aylmer,  Qua. 

A n.svvpr— Information  to  hand  indi¬ 
cates  that  the  Htandai-d  Gold  .Mine 
went  into  liquidation  around  1912  and  I 
was  sold  for  faxes.  Since  then  the 
property  has  l>een  taken  over  by  a 
new  company  known  as  the  Premier 
Paymaster. 


Name  of  Enquirer 
Address  . 


Nom  de  plume . 

The  Replies  will  be  published  in  The  Financial  Times,  under 
the  liuffl  de  plume  (not  the  name)  of  the  enquirer,  and  a  marked 
copy  sent  if  requested. 

• — Cross  out  line  not  desired. 


I  A.MEHICAN  BOSGH  .MAfiNETO.  I 

Has  there  been  any  s‘'ttlement  of  the 
suit  brought  l,»  IVTu'fc  Plains,  M.Y., 
against  the  American  Bosrh  Magneto 
Co.r—L.G.D.,  Montreal. 

Answer — So  far  as  we  can  ascertain 
none  of  the  various  suits  pending 
against  American  Bosch  Magneto  Co. 

,  has  been  settled.  The  most  Important. , 
being  brought  by  the  United  8tate« 
Government  on  the  basis  of  alleged  | 
fraud  in  connection  with  the  sale  of  | 
the  property  by  the  Alien  Enemy  Pro-  j 
perty  Custodian,  is  still  in  the  hand*  of  j 
the  Grand  Jury  inveetlgatora  j 


New  Year 
New  Investments 

The  January  1923  “Investment  Guide^ 
which  is  now  on  the  press,  contains  as 
desirable  a  group  of  investments  as  could 
well  be  brought  together. 

Government  and  Municipal  Bonds  are 
quoted  as  well  as  a  few  high  grade  Cor¬ 
poration  Bonds  which  may  be  bought 
to  yield  as  high  as  7  %. 

We  should  like  to  send  you  a  copy. 
Write  for  it. 

Before  you  invest,  consult  us. 


^milius  Jarvis  &  Co. 

MtimMiMhsd  tSft  IJhfITtD 


Ottawa 
London  la^ 


taniewtaUenBMl 

Montreal 


NmtYerk 

Toronto 
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♦  V  and  whose  language,  sentlmenU  and  IdMilB  are  so  slml-  IWCinC  ^TOPIPQ  ' 

yiiwtif tol  iuitivat?*'  OF  THE  STREET  TOPICS  OF  THE  DAY 

Pnbliaked  Everj  Saturday  at  88*  Craig  Street  West,  The  Minister  of  Labor  of  Great  Britain  recently  an-  - 

Monacal,  by  The  Montreal  Financial  Times  Publish,  nounced  that  It  was  the  policy  of  his  government  to  JAMES  STEWABT.  - - - — - — .  .  — - - ' 

— _ _  _  _ ^  I  link  up  desirablaa  among  the  surplus  population  of  When  "Liverpool”  was  In  the  pit  Improperly  addressed  letters  cost  But ‘lip-reading”  the  screen  is  rot 

R.  Emmet  cox  •  President  and  Managing  Director.'  Great  Britain  with  the  vast  opportunities  in  the  Domln-  for  Manitoba  wheat  in  1915-16,  it  was  the  government  exactly  a  revelation.  We  sometimes 

Ar^af'RiPTtnw  pmr'v.  r<ana,i>  eioo  a  vsor-  ti  7k  ions  ov'erseas.  For  every  dollST  allocated  bv  the  Do-  Jloi  Stewart,  of  the  younger  set  of  A  POSTAL  thousands  of  dol-  recognise  ahat  the  actors  are  saying 
BUBStRIPTION  PRICEi  In  Canada.  $3.00  a  year,  $1 76  ^  /  J,..:  '  .  ^  brokers,  who  did  most  of  the  buying.  SATI50S  CLEB  lars  annually.  One  by  the  motion  of  their  mouths.  At 

or  T  u  ^  ^  ^  Winnipeg  Board  moft  way  of  reducing  least,  we  often  fancy  we  can.  Some- 

“®°ths.  ftt  the  United  States,  $3.50  a  year,  dollai.  of  that  buying  was  done.  Nor  was  this  Is  to  take  a  club  and  beat  about  times  we  wonder,  too,  whether  what 

w  tor  six  moBtoa.  i  .Minister  advocated  a  somewhat  novel  scheme  |  the  like  of  It  ever  seen  before  and  *  million  people  on  the  head  with  It.  they  say  Is  really  germane  to  the 

ADI  ERTISllfG  Rate  Cards  on  application  at  all  our  of-  w  j  may  not  be  again.  "Stewart’s  buy-  -  subject  being  portrayed.  That  this 

flees  or  from  any  responsible  Advertising  Agency,  i _  m  .  '  Ing”  was  good  in  an  hour  for  a  10-  Hothouse  strawberries  can  now  be  may  be  the  case  was  indicated  a 


TOPICS  OF  THE  DAY 


Improperly  addressed  letters  cost  I 


CABLE  ADDRESS  I  "Flntimes";  W.  U.  Code. 

READ  OFFICE:  Montreal.  Main  8150.  All  Depart¬ 
ments. 

TORONTO  OFFICE:  34  King  Street  West.  Represent¬ 


ative,  R.  V.  Rlttenhouse.  Phone,  Adelaide  6406-6.  a  greater  extent  the  financial  needs  of  emigrants  ar-  i  British  Government 
NEW  YORK  OFFICE:  42  Broadway.  Joseph  A.  Klein,  riving  in  the  new  country.  He  saw  no  reason  why  |  i-  that  madiv  nnatahiA 


new  terror  to  dining  out. 


to  the  producing  company  of  the  ! 


atn  1«KJI  urnCL:  42  Broadway.  Joseph  A.  Klein,  riving  in  the  new  country.  He  saw  no  reason  why,  in  that  madly  unstable  market  ur  usually  tell  whether  the  objectionable  language  and  awful 

U.  S.  Representative.  Phone,  Broad.  4476.  |  cities  like  Manchester  or  Birmingham  should  not  co- '  gency  defied  concealment  And  1  butler  was  rented  for  the  occasion,  "cussing"  used  by  the  actors  on  the 

I.ONDON,  ENG.:  95  BlshOpgate,  E.  C.  2,  Davies  &  Co..!  operate  in  founding  agricultural  townships  representing  Stewart  can  keep  a  secret  '  to  the  i**®  turbot?  Even  If  screen  and  detected  by  the  deaf 

Representatives.  themsolves  overseas  Places  like  Oxford  and  Cam-  *  of  letting  no  man  know  he  has  7®  P®®®  ‘bourse  .the  spring  mute  audience. 

This  Paper  Has  a  Larger  Circulation  Than  ihcmsoives  oveiseas.  Places  like  Oxford  and  t  am  But.  until  the  Grain  Board  oblcken  may  have  been  acquired  on  — - 

Any  Other  Canadian  Financial  Publication  bridge  could  give  names  to  village  communities  in.^^oie  along,  only  the  buying  power  •’oturn"  system.  The  ^  certain  company  as  a  measure 

- - - - - -  Canada  and  .New  Zealand,  and  there  was  no  reason  why  which  drove  wheat  up  could  put  It  square  .  ^  economy  recently  de- 

MONTREAL.  SATURDAY,  JANUARY  6.  1923.  friendly  gocletics,  trad-es  uniona,  and  bo  on.  should  not  down.  No  one  shall  record  the  Na-  before  you  arrive,  and  care-  fOfpQy  elded  to  pay  it*  own  bond  ■ 

— — -  do  the  same.  !  Po»oonlc  coups  of  the  pit  strategy  of  your  host.  CASHING  coupons  instead  of  having ) 

Canada  Losing  Only  a  Million  a  Week.  '  '*•^0  have  been  bom  m  Canada  and  faave  lously  ^oung.  Sau^stTwy  ‘'°strS*  Christmas  mail  of  the  head  p„j.  Thc^'b^k  hil^Ltn'’cSrSrg  I 

The  cheerful  news  is  received  from  Ottawa  that  (‘.an- 1  ‘bem- i  He.  four  years  before  barely  mote  I**®  i  a  fee  of  $5, 'Xio  a  year  for  the  service. ! 

ada-s  loss  on  the  operation  of  her  national  railway  sys- >  ‘bat  schemes  of  the  nature  ad- !  than  r  broker's  clerk  became  con-  ^  Il“e  rXoads  came  ’ 

tern  during  1922,  amounted  to  only  $50,000,000,  this  be- 1  consequenee.  But  to  those ,  “""7®. f ®  ,  ^  «  a  VSir  h  e  a  “  ^  exp’eie  ^^ving” SrcouUf  h^'  * 

ing  approximately  $17,000,000  less  than  the  loss  of  the !  considering  the  advisability  of  pulling  in  the  Ba'^Tof  Montreal  ?ro7a%Srfrtenf  Vow%h”T tt '  C‘^mp^S ' 

previous  year.  |  “P  "I''  and  venturmg  into  the  un- ,  r.  r,  ^n^^us.  Just  dead  at  9^  A  i  hT^e7  botiered  cJ^s^d^  '^®  ' 

MTilch  is  to  say  that  we  are  only  losing  $1,000,000  a  i  ’  anything  which  savors  of  close  as- ;  great  empire  builder  of  four  genera-  {  ia“  ^  Jersons  inquiring  about  the  i  '^1^®"“,®®,  >•«-, 

week  in  the  effort  to  operate  a  governmental  rail- j  ^  '  deTe"Jer"7S?v  «o  bo  ! 

A  littiA  t/Mirh  nf  cAPiHniAnt  and  IntArAOif  rtf  a  nm.  aurh  :  uc'coucr  Of  hardly  one.  .v-,  v-  .V.  ®“  coupon  money  between  thei 


U.  S.  Representativo.  Phone,  Broad.  4476. 


Representatives. 

This  Paper  Has  a  Larger  Circulation  Than 
Any  Other  Canadian  Financial  Publication 

MONTREAL,  SATURDAY,  JANUARY  6,  1923. 


ada’a  loss  on  the  operation  of  her  national  rallwey  sys¬ 
tem  during  1922,  amounted  to  only  $50,000,000,  this  be¬ 
ing  approximately  $17,000,000  less  than  the  loss  of  the 


vne  -eai  or  return  system.  The  .  ............. 

V,....  _ »  ,  .  u  j  A  certain  company  as  a  measure 

best  way  la  to  have  a  good  square  .  ^  economy  r*r*ntiv  a- 

I. . he  cir, The''‘:.”r,:i>’'i4»‘''S,r;i' 

rno  itvrs'iHair  «  .  '  •i  $5,'>00  a  year  for  the  service. ! I 


In  the  Christmas  mail  of  the  head 
of  one  of  the  big 


PGR  itprpwar  i. '  *  lor  me  service. 

GTSf  T  ®  ^  °  I"  ^be  face  of  It  this  would  look  like 


line  railroads  came 


I  a  $6,000  saving,  minus  the  clerical  j 


f  *^ti***/  *  ®  '  £  '  of  paying  the  coupons,  but 


nreviniiK  vear  “I'  cuuntry  ana  veniurmg  'nio  me  uu-  r  d  Aniriia  liia«  oi  a  '  euc  ikiici 

MTMch  is  to’  say  that  we  are  only  losing  $1,000,000  a  |  new  country,  anything  which  savors  of  close  as-  |  great  empire  builder  of  four  genera-  |  ,a“  b^%r5o?s"nJuS‘"a"oJ?thi  j 

week  in  the  effort  to  operate  a  governmental  rail- 1  ^  financial  needs,  so  much  sol 


A  little  touch  of  sentiment  and  Interest  of  some  such  j  ®f  hardly  one. 

nature  may  gain  for  Canada  many  desirable  immigrants,  j  *  •  * 

In  connection  with  this  subject.  It  would  seem  that  I  MUST  TRFATP  iq 


b.  annual  floss  over  the  pop«-i  ^  'Htl®  touch  of  sentiment  and  Interest  of  some  such  ,  -  uamiy  one.  ??i?®  Tates  ibT^on^onsa/s  paylMe  and 

ch  a  result  of  upwards  $6  a|  desirable  immigrants.:  *  •  *  sendee  Tflt  had  a  ****  Pf®««bt®tl  i 

bered  that  this  is  on  account!  connection  with  this  subject.  It  would  seem  that  Mt'ST  CREATE  ISSCE.S.  he  expects  to  live  through year  J®®,  ®fv!'t'1l?n‘v  V  If.tn 

one,  and  that  a  large  addition  Australia  has  heen  running  away  from  Canada  In  the  |  and  suggests  his  banker  friend's  f®®,^  S^ut  cashli^  th^r^ond  7oT 

to  reach  the  actual  loss  to  the  •‘”'®®®®®  *”  •mmigrants.  Britain  j^f  bond  houses  In  Montreal  and  T^-  pons.  ^«t  as  some  people 

had  assisted  some  4,000  settlers  to  emigrate  to  Australia.  I  ronto  during  the  past  few  years.  “  checks  around  In  their  Pockets  for 

K  nP  to  last  .May,  and  these  figures  have  since  been  largely!  there  Is  such  keen  competition  for  .  _  '  .  .  ,  ,  ,  .  .  weeks.  In  the  case  of  this  partlcu- 

„„tt.r  ««not  b.  <,vcre.t™-  ^  tb,  «rtou.  I.,,..,  tt.t  brourt,  *  »' '"'‘ri?  IT  bomp.n,  bo  lnt.r,.l  fr.bIM 

,h.  ,  Abb  C.,nnaa,  bowbver.i.  much  nb.b,,Hb,sI.batb.J“'“*‘ ""'I  !  THE  A.tl)  ..I,  mom  Sb  I 

A'e  confine  the  deficit  to  $-50,-  «  •  »  »  °  i ’n^:  it  DeQe65:afy  to  create  their  own  i  Tur  4.  TT  7;  '  sometimes  had  coupon  money  on 

mslder  no  further  losses,  we  Australia.  She  possesses  opportunities,  resources  ;  issues,  with  a  view  of  obtaining  them  j  „onr«tioni  *’*P®*'^  pertods.  i 

nnci  attreirvtinna  wo  Iiollovp  tMinCrlnr  tO  thoon  nf  Alls-  on  a  basis  which  will  Tint  ho  «n  IrOoTiIv  ....  _  .  "*‘n*ng  operavion  _  _ 


way  sj-stem.  Averaging  tha  annual  liioss  over  the  popu-l  luuv.u  n  oc.i,  auu  luicitcBb 

iatlon  of  Canada,  we  reach  a  result  of  upwards  $6  a|  '"''y  desirable  immigrants, 

head.  It  wfll  be  remembered  that  this  is  on  account  I  ®®"n®®‘l®«  '^llb  this  subject.  It  would  seem  that 
of  deficit  on  operation,  alone,  and  that  a  large  addition  Australia  has  been  running  away  from  Canada  In  the 
must  be  made  to  this  lose  to  reach  the  actual  loss  to  the  •‘”'®®®®®  *”  immigrants.  Britain 

people  of  Canada  assisted  some  4,000  settlers  to  emigrate  to  Australia. 

The  Importance  of  this  matter  cannot  be  overestim-  ”P 

augmented.  Up  to  the  present,  Canada  has  barely  made 

It  means  that,  even  if  w  e  confine  the  deficit  to  $50,-  «  l'®"®ver.  is  much  nearer  England  than 

OfiO.OOO  per  annum  and  consider  no  further  losses,  we  Australia.  She  possesses  opportunities,  resources 


is  Au.stralia. 


have  the  equivalent  of  an  annual  interest  charige,  at  the  attractions,  we 


rate  of  5  per  cent,  on  one  billion  dollars. 

Talking  of  this  subject  may  be  said  to  he  a  poor  cure, 
yet  it  is  all  that  Is  within  the  power  of  the  average  man 
10  do.  It  is  necessary  to  draw  attention  to  the  unfor- 
tiinatb  condition  which  has  arisen.  If  only  to  Impress 
u.oon  the  public  the  lesson  of  economic  wrong-doing. 

These  losses  are  falling  upon  our  .shoulders  because,  In 
the  first  place,  we  permitted  and  even  urged  the  govern¬ 
ment  at  Ottawa  to  sponsor  and  guarantee  private  rail¬ 
way  bond  issues;  and,  In  the  second  place,  because  we 
permitted  and  even  urged  it  to  take  ow  these  railways 
and  operate  them,  A  sufficient  number  of  the  popula¬ 
tion  of  Canada  believed  and  still  believes  Jhat  govern-' 


tralia.  and  it  is  up  to 


believe,  superior  to  those  of  Aus- ,  on  a  basis  which  will  not  be  so  keenly  Mexico.  To  date,  althouXit  h« 

)  the  Canadian  authorities  to  make  |  conipeijl  v®  _  promise,  It  has  not  yielded  profits. 

A„  „«  Tr.  fni-  thi-  nnimfrv  Several  of  the  larger  houses  are  MArrptArV  rAOAlvArl  4a  i 


1  —.11  o.JZTTTTT  A  ,  A  ,  weeks.  In  th«  case  of  this  partlcu- 
kno  n  captain  of  ind  list  IT  j  company  no  interest  was  credited 

IE  TAH,  AND  ests  ImZl  which  I 

IE  DOG  is  a  rather  |  for  lo2g  ItZl  i 


Some  fin»ancial  executives  are  in- 


the.se  rffectively  known  so  os  to  .secure  for  this  country,  i  *  #  secretary  received  permission  to  I  cllned  to  the  belief  that  the  Item  of 

With  l.a.st  loss  Of  time  the  population  which  we  all  j  present  time.Titra  sSa^K  ofTo^.“clo^S->GOOD.M  ILL«  ^rd^pepar  Vom 

recognize  as  so  des.rable.  i  ting  sufficient  Issues  to  nwet  the  re-  and  other  necessities  to  the  IN  THE  coroporatlon  reports. 

-  qulrements  of  their  Investment  field,  camp.  Recently  a  large  number  of  REPORT  The  Item  is  flexible 


recognize  as  so  desirable. 


Spreading  Our  Building  Over  the  Year.  | 

i  licrc  are  few  countries  in  which*an  effort  to  bring  j 


photographs  depicting  progress  Of 


coroporatlon  reports. 
The  item  is  flexible 
not  capable  of  accur- 


ALLIED  CHEMICAL. 


spreading  Uur  Building  uver  the  Year. i  c-  the  mlnlDft  oncratlons  were  rcctlved  late  appraisement  and  has  been  used  I 

,  ,  ,  .  .  1  ALLIED  CHEMICAL.  in  New  York,  but  none  of  them  |  in  the  past,  and  no  doubt  is  being  1 1 

ilierc  aro  few  countries  in  which  .an  effort  to  bring  _  ,  ,  showed  ntctiires  of  the  store  “Whv  i  .*/  ..  —  j  ' 

:  From  several  important  sources  In  ™®"*'i  Pictures  oi  me  store.  >vny|usod  now,  to  offset  accrued  revenue 

about  building  operations  throuK.-iout  the  year  arc  mole,  Wall  Street  comes  talk  of  official  dis-  ®^®®*  returns  $10,000  a  year  „-hich  corporation  officials  warn  to 

needed  than  in  Canada  and  in  which,  if  economical,  .so  j  cord  In  the  Allied  Chemical  &  Dve  '1”’.®^'^-  ®®ot®d  the  owner,  "while  the  p]ow  back  Into  the  business.  Good-] 
great  a  benefit  would  ensiu  |  Corporation's  management.  Of  course  returned  any  pro-  \  jr  vvortli  a  great  deal  in  the  case  I 

For  this  reason,  the  breoent  effort  of  the  Builders' i  of  those  Interested  will  discuss  |  of  corpora.tlons  which  l|Eve  direct  1 1 

r.-  1  ,  A  ,  .  ,  A  .  A  -  .  .  lb®  matter,  but  as  the  storv  aoesonn  — — ——  ,  amicable  relations  with  the  pub-! 

Exchange,  in  .Montreal,  is  tiiiKly'  and  is  deserving  of  the  ^  leaders  Tn  the  combine-  C  onsult  the  average  oracle  of  the  [  lie,  hut  tt  Is  difficult  to  say  Just  how  j 


mciit  is  aide  to  operate  business  iindertaking.s,  and  that  i  aU^ntion  of  the  entire  business  community. ,  f ion  is  dissatisfied  and  will  get  out. 

it  can  operate  them  with  more  benefit  to  the  public]  ’’eason  of  the  extroiuUy  of  its  seasons,  Canada ;  The  Street  is  not  entirely  surprised, 
than  can  private  concerns.  ThM  belief  must  disap- 1 "nd®''  disadvantages  which,  with  a 


'■  *  I  of  corporations  which  have  direct  | 

■'  ""  and  amicable  relations  with  the  pub- ! 

C  onsult  the  average  oracle  of  the  [  lie,  hut  tt  Is  difficult  to  say  Just  how 
Street,  mentioning  theithi.s  should  be  measured  in  dollars  I 
1T0MEN  new  element  of  women  [  and  cents.  The  Woolworti'  Com- ; 


labors  under  many  disadvantages  which,  with  a  little  I  ^®''  I®  vast  combination  of  this  sort,]  ^^^f'STORH  security  ownership,  and  ,  pany  recently  reduced  Its  “good-will 


inielligcnt  co-operation.  It  might  be  possible  to  over- 1  Ib  boftnd  to 

„  ,  i  be  some  difference  of  opinion.  ! 


the  forthcoming  wisdom  |  account  from  $30,000,000  to  $30,000,- ! 
will  be  that  there  is  scant  baals  in  !  QOO.  deducting  the  $20,000,000  from! 


Tbc  present  experience  with  the  C.N.R.  is  desperately  |  Heretofore,  it  has  been  generally  accepted  that]  t-j,o  company  is  doing  well’buf  di- 1  development  to  become  enthu- ,  surplus.  Recently  the  General  Cigar 

costly  and  the  only  posslbic  benefit  to  lis  derived  there- 1  building  ojieratioiu!  had  to  l>e  practically  suspended  In  ^  vidend  increase  Is  not  likely  fori  may  even  be  ,  Company  made  a  similar  announce-! 

1,  ,h,  ..  tbe  „«Hlc  .h.t  economic  .  r„,„c  |  I'm  .vlmc,  .nO  Ih.t  t»,c  talk  or  Ihocc  cmr.loTcO  I.  .ta  :  ““"J' l^.lllTT- 11.  i  »“'“>«  l.erS.r.''  rtkT," !  ! 

luusfbn  paid  for.  and  the  greater  the  wrong  the  greater;  buiWing  trades  had  to  take  a  holiday.  The  view  is  j  common  after  Allowing  for*  the '  At  any  rate,  j  vears,  many  carrying  the  Item! 

the  bill  of  costs.  Great  Britain  had  her  bill  of  costs  in  h®"  being  advocated  that  by  altering  the  contract-let- 1  preferred  dividend  hut  nrevioiis  esfil  I  condition  is  but  a  temporary  hp  balance  sheet  at  one  dollar,  i ' 


the  bill  of  costs. 


counection  with  government  interference  with  railway  I  ting  period  in  connection  with  public  buildings  and  by  |  n,ate,s  of  this  company's  earnlng.s  I  dTsSvrand'"^^dis^^near- and''^  in 


(oiinection  wiiii  goveriiineiii  mici  niciicc  mui  loi.-n,.  -  . -  -  -  --  e«rniag.s  i  fUsgolve  and  disappear-  and  In 

operation:  the  United  States  had  a  similar  experience  making  other  adjustments  it  might  be  possible  to  carry  |  have  usually  been  unduly  high.  The;  addition  though'  the  Aumber  of 
both  with  railways  and  shipping.  Canada  has  saddled  |  <>n  building  operations  throughout  the  entire  year.  '  I  women  stockholders  may  be  large. 


have  usually  been  unduly  high  The;  a,jrtition.  though'  the  Aumber’  of  ,  ^  “  registered! 

Street  had  no  reason  to  be  dIsap- ,  ^omen  stockholders  may  be  large. London  with  B2,o00  capital  and 


her,.., I  will,  .  Hdcr  -bleb  ch.  ctancl  Ihr,.  or,  be,  j  A  2““^!  ISL'k-t/..,”,?/ "“"dolC  SK!  ASBIIIOrS.  SSXSSTrl 


hack,  and  which,  with  whip  and  spur,  will  keep  her  cial  advantages  which  would  result  from  a  cUause  of ;  |„ti„atIon  that  the  rate  "b  inslgniflcant-thus  n 

going  until,  in  all  probability,  the  fallacy  of  the  !«lvan-  this  cbaracler.  Building  operations  are  unu-sually ,  would  be  changed,  and.  in  fact,  those  i  insistent  dictum. 

tage  of  government  operation  is  sufftcientiy  exploded.  costly  in  Canada  and  mu«‘  continue  costly  so  long  as  "In  the  know”  never  expected  it.  Consult  executive  officers  of  im- 

_ _ _ fbc  work  Is  done  by  fits-and-starts.  as  has  been  the  ca.se  !  •  *  *  portant  companies,  however,  and 

i _ |i'i  <be  past.  As  .soon  as  the  sca.son  opens,  there  is  a  I  ^,,0  q.^vs  thk  nirriDKARTt  !  fJ®! 


.  ,  ' . . .  —-.V  J  iiun  -IB  m.^iiKniii 

this  cbaracler.  Building  operations  are  unu-sually ,  would  be  changed,  and,  in  fact,  those  insistent  dictum, 
costly  ill  Canada  and  mu«l  continue  costly  so  long  as  "In  the  know”  never  expected  it.  Consult  execu 


tion  -Is  insignificant — thus  nin.s  the  ,  .  H'  on  the  business  of 

insistent  dictum.  '  general  traders,  brokers,  exporters, 

Consult  executive  officers  of  im- 1  "bippers.  financiers,  dealers  in  pro- f 
portant  companies,  however,  and '  P®fty>  agriculturists,  cultivators  of 
both  rtf  these  Assertions  will  he  dis- !  Umber,  tea.  rubber,  cotton.  tobacco  I 


Increasing  Our  Debt  Abroad. 


rush  for  hulldlng  Is.bor  end  material.  Should  there  be 


'  1.1  i  hnth  Fhf*  thAAir*  wilt  1\a  I  iIID DOr •  Lvft*  rllDOCir*  COXXOD*  lODdCCO 

Increasing  Our  Debt  Abroad.  DKTIOSARTI  i  missed.  That  it  is  not  a  transient !  ^nd  other  produce,  proprietors  of 

“  :  rush  for  hulldlng  Isbor  end  material.  Should  there  be  _  .  .  ‘  fanev  official  stock  li^ts  certlfv  hv  i  ftaheries  and  canneries,  miners,  en- 

Thc  statement  is  made  that  the  Finance  Minlstci  maj  ^  pj,j,pp  advances  in  wages  and  prices  are  Uie  Ljjpf^p  as*'cominon  oronertv*'  and  exhibit  that  the  movement  for  ‘aj^*"®®’’s.  quarry  owners,  chemists, 

borrow  $160.(>01).000  abroad,  either  entirely  in  the  United  it  is  a  toss-up  which  is  '  so  it  is.  for  the  most  paT  fhere  i  ^as  been  continuously  ex-  |  constructors  7 

States  or  partly  there  and  partly  in  England.  costly.  .Should  Wic  labor  supply  be  adequate,  j  are  a  few  significant  exceptions  toj  ?mrtn'^*the'lerTM*ig*plror*lATrnn^a^  i  Places  of  amusement 

From  time  to  time,  The  FinanciaJ  Times  has  draira  followed  ‘^e  coinmon  ownership  of  dictionary;  f,77h^-®  an  acn7l- '  maJoX^  ^  I  ThA  above  plans  of  the  promoters 

attcnflon  to  the  drift  In  the  finances  of  Canada  towards  ^  ^  Inrctlvo  .season,  and  that  because  of  the  'aticr,  ]  p  ?/' women's  names  upon  their  stock  ®nd  with  an  “etc."  which  might  ap- 
increaslng  the  ratio  of  obligations  abroad  and  diminish-  ^  former.  hLvo  the  trade-mark  names  of  the  ?  majority  of  regular  quarter-  pear  superfluous  in  view  of  the  com¬ 
ing  the  ratio  at  home.  This  drift  is  viewed  with  regret,  as,  „  ranks  of  VdZ  I  _ 

if  it  is  necessary,  it  indicates  an  uns8,tisfactor>'  financial  than  mne  months,  on !  <*on«0-  and  become  commonplaces  of]  _  ...  -suckers'  of  all  kinds” 

licvelopmcnt  within  Uana^;  and.  it  Is  unnecessary  1,  «n<»®rt-Wngs,  i  Presentation  of  the  moving  pictu-  a  rillroad  ex.cutfvr  .said?' 'but  the 

indicates  a  procedure  which  can  hardly  be  to  the  „lti-  l  ,^p^p  ^  one-third  In  selec?  Uttle  xroun^f  w?rts  I,  r®®  t^Xen  of  the  blRXBst  ‘suckers'  ! 

mate  bonofit  of  tr.e  Itomlnion.  !  production  results.  Instead  of  building  i  perhaps  the  Lst  va.luabir'asset  if  « -  S 1  k  1  “SITKERR.-  ever  heard  of  are  the 

It  is  only  to  tie  assumed  that  the  Hon.  Mr.  Fielding,  a.s  j  ^  ^,,1 ,  Kodak  fo.  A  similar  THE  SCREEN  flgM  ouTTs?rikT'at  X 

Finance  .Munster,  avails  hlmse  1o  the  u  lest  ®''®n  ,  (ippp^i  more  strongly  to  tho.so  not  connected  w  ith  'h****^''!? mute.s  so  that  they  could  "read"  instlgaUon  of  Jewell  and  lost.  .Now- 

possible  of  the  experience  and  advice  of  bankers  •'>"')  UjpiRjing  trades— the  labor  cost  of  those  three  bouses  , ‘  J ®,h„  ®®rtaln  remarks  alleged  to  have ;  they  come  back  to  work  without  sen- 

r A.  t  ......  M.  MAiA  tsa,  r\P  Av«\Asr4c«n/vA  nf  xl'brxnx  ♦  hx»ro  fl  Trt  I  ^“6  Ol  inC  TTlinur  ulcTU  Ders  Ot  TnS  __  j  w%«4m  aIwvm  Ip.  a  •%A  :  of  4  ho  BO  mo  TVO  OOO  O  B  IBehoM 


mate  benefit  of  the  I'tomlnion. 

It  Is  only  to  tip  asKiiraed  that  the  Hon.  Mr.  Fielding,  as 
Finance  .Minister,  avails  himself  1o  the  fullest  I'.xtenI 
possilile  of  the  experience  and  advice  of  bankers  and 


select  little  group  of  words.  If  Is  o.wciw 

i  perhaps  the  most  vailuable  asset  of  <  airenfier 

the  I-3a»tman  Kodak  fo.  A  similar  THE  SCREEN  ftght  rec* 


missed.  That  It  Is  not  a  transient!®®^  other  produce,  proprietors  of  j 
fancy,  official  stock  lists  certlfj-  by  |  fiaheries  and  canneries,  miners,  en-  ( 


pear  superfluous  in  view  of  the  com¬ 
pany’s  capital. 


— - -  "There  are  ‘suckers'  of  all  kinds.”  i 

Presentation  of  the  moving  pictu-  a  railroad  executive  .said,  'but  the  > 
res  taken  of  the  biggest  ‘suckers'  ! 

IP-READING”  f'arpenfier  -  Slkl  “SUCKERS.”  ever  heard  of  are  the 
IE  SCREEN  fight  recently  in  shopmen  on  my  road. 

Paii.s  to  some  deaf  "They  went  out  on  strike  at  the  , 


financier.,  of  loug  years  of  experience,  of  whom  there  are)  approximately  the  same  as  on  four  houses  built  ’  standard 

inany  in  Canada.  This  was  the  course  followed  with  I  ..o.itiH  nnnHuiona  '  thn  ches 


.laucler,.  of  loug  years  of  experience,  of  Whom  there  are  ^  approximately  the  same  as  on  four  houses  built  ’  stanLrd  Oil  group  CompetltorsTf  between  the  principals  and ,  iority  at  the  same  wws  as  when, 

-.n-  in  Canada  This  w-as  the  course  followed  with  ..  ,  fu  , ,u  I  *  ll  ' 'unp«”rorB  or  managers  on  that  occasion,  in  con-  they  quit,  and,  in  addition,  turn  over 

an,  ,i  (.anada.  This  was  ine  course  roi.o«ea  .  year-round  conditions.  I  he  Chesebrough  C^.  suffer  under  ^^^^rges  of  a  "frame-  about  $10  a  month  out  Of  their  sal-' 

acli  adrantage  b>  is  pre  •There  can  be  small  doubt  that  if  building  operations  ♦be  disadvantage  of  having  to  label  agltaitlng  the  French  sport- !  ary  to  this  same  Jewell  to  help  him 


under  year-round  conditions. 


tlrye  when  such  enormous  sum.,  were  borrowed  at  home 
from  the  citizens  Of  Canada.  To  the  sueces.sfu!  flota- 


could  he  carried  out  throughout  the  twelve  months  in 


iiom  tne  cinzens  or  c.anaaa.  lo  rne  M.vr-es.-.u.  ^  building  labor  of  all  classes  could  ownershio  has  meant  l.LmoVol 

lio.i  ot  many  enormous  loans  within  Canada  Is  due  the  employment  at  Uielr  own  or  allied  prosperity  to  its  forumate  possessor  _ 


their  product  petroJeum  Jelfy  oH  ing  world,  op«n«  up  new  possibilities  t  fiicht  the  strike  on  other  roads  where 
some  similer  makeshift.  A  third  |  for  motion  pictures  in  Che  field  of  the  men  are  still  on  strike,  with  no 
word  whose  ow-nershlp  has  meant  j  (;f||]]jnology.  i  chance  to  win."  i 


we  arc  paying  interest 


occupations,  the  cost  of  construction  would  go  down  In  I  Is  "celluloid.”  The  Celluloid 


to-day,  instead  of  bu.ving  hundreds  of  ni^.„.ked  manner  in  Canada.  And  If  the  cost  of  build- i  "X®  the  other  companies  in  this 

lions  of  dollars  of  New  York  funds  to  pay  interest  would  |  ?a?7A.  Ma"?y"  ToSl  C 

abroad  and  thereby  maintain  ng  the  prein.um  w  ich  houses,  but  they  would  pay  |  "victrola”  as  synonymous  with 

existed  on  those  funds,  in  Canada,  during  the  pas  ew  their  commercial  premises.  In  consequence  of  I  "phonograph,''  a  fact  which  may 

years.  latter,  they  would  be  able  to  produce  at  a  lower ,  help  to  account  for  the  ability  Of  the 


lions  of  dollars  of  New  York  funds  to  pay  interest 
abroad  and  thereby  maintaining  the  premium  which 


,,  A  Iha  latter,  they  wouh 
At  the  end  of  November,  the  funded  debt  of  Canada,  necessit; 

payable  in  Canada,  was  somewhat  more  than  It  was  a  a  lower  price. 


cost,  and,  of  necessity.  It  would  follow  that  they  would 


Victor  Talking  Machine  Co.  to  de¬ 
clare  a  600  per  cent,  stock  dividend 
recently.  Nevertheless,  the  word  is 


.  .  ,  .A  .1.  .  .1,1  AIA  ollou'  -  * -  I  ret-eiiiiy.  iu«»cbb,  lue  wuiu  in 

year  ago,  but  It  is  assumed  that  this  did  not  make  -  consider  that  the  value  of  this  movement  on  the  !  the  exolusive  property  of  the  Victor 

ance  for  the  retirement  of  the  bonds  fallin.g  due  at  the ,  Builders'  Exchange  cannot  well  be  over-  Talking  Machine  C«. 


beginning  of  Dccemlier.  At  the  same  time,  tbc  fund¬ 
ed  debt  pa.vable  in  New  York  was  nearly  double  that  of 
u  rear  ago.  The  aciual  sum  by  which  the  latter  obll- 


ODD  LOTS. 


beginning  or  uccemuer.  At  me  s.me  ume,  mu  muu  ;  ^Ve  doubt  not  that  the  Board  of  Trade  will  j  *  *  * 

ed  debt  pa.vable  in  New  York  was  nearly  double  that  j  sufficiently  appreciate  the  matter  to  give  it  the  most'  ODD  LOTS, 

u  year  ago,  ‘he  ^  consideration  and  to  use  Its  influence  to  bring:  ^  ^  Housmsn  more  for 

gallon  has  Increased  wa,s  not  so  of  so  muc  po  nliout  the  co-operations  throughout  the  business  com- j  eHminattn*  marginal  trading  In  odd 
ance  as  the  percentage,  the  entire  New  York  ob  .gallon  ^.j^nity  which  Is  neces.sary  to  overcome  as  much  as  |  lots  on  the  New  York  market  is  not 
heing  but  a  fraction  of  that  within  Canada.  climatic  handicaps  nature  has  imposed  upon  1 1®  l»®  generally  followed  is  evidenced 

tVithin  the  past  vear,  f'otations  were  expected  within  pn„ntrv  ' **'*  •*®*^*‘®  ®^  doxens  of  houses  to 

Canada  which  did  not  take  place  and  there  would  se^m  ' _ '  |  get  toe  Housman  odd-to^^^^^^^^  Into 

to  be  a  disposition  to  biflrow  abroad.  Tt  is  true  that  |  .  many  exchange  businesses  have  been 

deposits  withdrawable  after  notice  have  been  steadily  |  continued  Improvement  In  exchange,  not  Only  in  ;  built  up  on  odd-lot  ac  -ounts  and  a 
diminishing  in  raneda-  os  they  doubtless  have  ia.  most !  England  but  In  European  countries,  is  predicted  by  ; 

countries  -but  there  is  nothing  in  this  to  lead  to  lb®  j  j.  jj.  pangraan,  manager  of  the  Bank  of  ^Tontreal  !  7*tne  7arkat*'*  * 

belief  that  Canadians  would  not  or  could  not  support :  branches  in  London,  w  ho  is  on  a  visit  to  Canada.  Mr.  MHiatevar  may  have  determined  ths 
a  new  Itne.mal  loan,  and  that  further  money  must  come .  pangman  does  not  include  Germany  and  Austria  in  the  ^  Housraan  firm  to  take  the  action  it 
from  abroad.  i  countries  alluded  to.  did,  it  is  certain  that  the  odd-lot  tel- 

It  Is  of  significance  that  at  many  of  the  annual  meet- 1  a  a  i)i  i|i  ;  plenty  of  others  t®  ^®|- 

Cta«llta  eb.mr.d  ,.m.rb.  Of  cbM  I  ^  ^  I.™.; 

officials  were  adnrerse  to  increasing  our  obUgntions,  in ;  ,  u  .  .  .  ,  *  tho  o<irt-.iot  varietv  The  Housman 

^  ,  •  u.  K  !  increase.  November  returns  w-ere  of  a  most  satlsfao-  ♦®®  o®®-'®'-  vavieiy.  i  ue  nvueuinu 

a  general  way,  abroad.  ^toetever  advice  might  be  „aai„„  ...  ,u..  ,  ,  ,  ■  firm  will  not  give  up  its  w-lre;  toe 

given  on  the  subject  of  government  borrowing,  it  was  ’  r  *  ♦),  a  '*»*  ^  present  move  only  refers  to  marginal 

vb_.4  figures  for  1921.  Up  to  the  end  of  November,  exports ,  .mdine  in  the  New  York  office. 
Clearly  th®  opinion  that  the  parity  of  exchange  between  |  trading  in^.he  .New  York  ojflce. 

Canada  and  the  United  States  had  largely  been  3,800.000  cw-ts.,  while  those  of  book  paper  had  almost  j  ivti-rv-ATIONAT  MFRCANTnF 

through  Canadian  borrowings  of  one  kind  and  another.  Increased  60  p.c.  mainly  In  LMERNATIONAL  MERCANTILE 

and  that  the  more  such  bOTrowlngs  were  resorted  to,  the  guipbjtc 

greater  woulld  our  interest  bU,l  abroad  become  and  the  m  m  i.  '  ***®  ®Xorts  have  covered 

more  difficult  it  might  eventually  be  to  maintain  the  *  *  ,  *  ,  Internatlo^  Mercantile  .Ma- 

f  ..Adlan  doltar  .1  It.  pr.vrtlln.  I.v.t,  Wbll,  Ib,  output  of  .t.el,  U  ,bow^  a  1.11- ;  J”  ?b« 

-  ing  off  in  the  month  of  November,  it  cannot  be  said  ,  competition  which 

frotw  UrjEaln  adverse  significance  to  the  Indus- !  brought  about  the  cutting  Of  the  dl- 

Lncouraging  Emigration  irom  uritaln.  ^ry.  At  this  time  of  year,  lower  producUon  Is  not  at  I  vidend  will  grow  stronger  as  1923 
The  fact  that  the  BriUsb  Goremment  as  well  as  the  all  unusual,  and,  in  any  event,  the  falling  off  from  Octo-  develops  and  that  it  Is  already  time 
publicists  of  Great  Britain  are  prepared  to  enoonrage  ber  was  but  1.217  tons,  or  2.8  p.c.  The  encouraging  I  ^^'X  of  further  dividend  cuts.  One 
emlgraUon  from  that  oonntry  to  the  Dominions  should  circumstance  remains  that,  notwlthsUndlng  the  fallibg  I  neve'r^^fSo  ^the**  hlstoi?-  of  toe 
prove  of  great  asslfdanee  to  Canada  la  the  campaign  off,  November  production  was  still  12,661  tons,  or  22.7  j  shipping  game  has  there  been  such 
which  she  has  undertaken.  Canadg  needs  Immigrants  p.c.,  above  the  average  for  the  first  ten  moutho  of  the !  "c-Jt-throat"  marine  competition  as 
of  the  right  80i<  In  the  worst  Way,  and  nowhere  more  year.  Production  for  toe  first  eleven  months  was  ;  developed  and  that  ae  a  commer- 

tMn  in  Great  at  oin  can  settlM-B  bs  obtolned  who  fuee  below  that  of  the  corresponding  period  of  IMl.  the  j 
M  readily  wOfer  J  present  popt  liwi.bn  of  the  country  figures  being  438,988  and  824,881  tons,  respectively,  fn  toe  ^t. 


being  but  a  fraction  of  that  within  Canada.  ^ 

tVithin  toe  past  jx>ar,  f'otations  were  expected  within  country. 
Canada  which  did  not  fake  place  and  there  would  seem  j 
to  be  a  disposition  to  bifrrow  abroad.  Tt  is  true  that  |  - 

deposit-s  withdrawable  after  notice  have  been  steadily  |  Continued 


from  abroad.  i 

It  is  of  significance  that  at  many  of  the  annual  meet-  ( 
ings  of  Canadian  chartered  banks,  the  remarks  of  chief ) 
officials  were  adverse  to  increasing  our  obligations,  in ' 
a  general  way,  abroad.  ^toatever  advice  might  be ' 


greater  woulld  our  interest  bl’,1  abroad  become  and  the 
more  difficult  it  might  eventually  be  to  maintain  the 
Canadian  dollar  at  its  prevailing  level. 
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Iressed  letters  cost  But  "lip-reading”  the  screen  is  not  ! 
the  govern  m  «  n  t  egactly  a  revelation.  "We  sometimes  ] 
thousands  of  dol-  recognize  what  the  actors  are  saying  ' 
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million  people  on  the  head  with  It.  they  say  is  really  germane  to  the 

which  we  have  no  doubt  will  appeal  to  those  to  whom  i  ““y  ^®  ®«®‘"  "Stewart's  buy-  ^ - T - T  subject  being  portrayed.  That  this 

If  —.A.  i«  .u  ji  .1  .  ..  '  8ood  in  an  hour  for  a  10-  Hothouse  strawberries  can  now  be  may  be  toe  case  was  indicated  a' 

appeal  waa  made.  It  was  In  the  direction  of  suggesting  ;  ^ent  advance";  and  "Stewart's  sell-  X«'-®'1  to  give  a  regal  while  ago  when  a  picture  show  was  j 

closer  as-soclation  between  the  old  and  the  new  homes  ing”  for  a  10-cent  break.  It  was  THE  WELL-  air  to  a  dinner  party,  being  given,  for  charity,  to  the  in-] 

of  those  who  migrate.  He  suggested  a  co-operative  or  i  Stewart  who  was  buying  and  selling  i  BRED  GUEST  and  it  Is  considered  mates  of  a  dealt  and  dumb  asylum, 

assoclational  emigration  project  which  would  supply  to  ®®*'day  indemnities  by  the  thou- j  manners  to  eat  Complaint  was  su^equently  made 

.  ♦  fv  f  11  A  f  I  sand.  It  was  Stewart,  "Liverpool,”  them.  This  kind  of  thing  adds  a  by  toe  authorities  of  tto  Institution 
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Canadian  Bank  Note 
Company,  Limited 

!9urrFNBor  fo 

American  Bank  Note  Co. 

of  Canada. 
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Tax-Free  Bonds 

vs. 

Taxable  Bonds 

Many  investors  of  mod¬ 
erate  Income  own  and 
continue  purchasing  tax- 
free  Victory  Bonds, 
whereas  they  might  be 
better  off  by  owning  tax¬ 
able  bonds,  which  sell 
sevaral  points  lower  and 
therefore  give  a  better 
yield. 

Entrust  us  with  the  facts 
as  to  your  financial  posi- 
don  and  we  can  advise 
you  which  issue  is  the 
most  suitable  for  your 
purpose.  so 

F.  H,  Deacon  &  Co, 

Mnabets  of  Toronto  Stock  Czchanen 

INVESTMENTS 

7S  BAY  STRIET,  TORONTO 
Phoaa  Main  0731 

F.  IL  l>sama_  '  J.  C.  Ftasei 
R.O,  Diapnaa 


A  Sound 
Investment 

A  "Guaranteed  In¬ 
vestment  CerGficate” 
issued  by  the  Crown 
Trust  Company,  bear¬ 
ing  5V^%  interest,  paid 
half-yearly  by  cheque, 
provides  a  safe  and  at¬ 
tractive  investment  for 
sums  of  $500.  and  over. 

Not  affected  by  mar¬ 
ket  fluctuations. 

Crown  Trust 
Company 

14S  Sr  JAMES  ST.  MONTR^At 


WE  OWN 
AND  OrrER 

Sff-  Convertible  Debentures 

Moynt  Royal  Hotel 

('ompany,  I.iroitiMl. 

Dated  Sept.  1.  1921.  interest 
payable  to  New  York,  .Montreal 
and  Toronto. 

Denominations:  $100,  ^50CV 
*1,0(10. 

PRICE  :  Par  and  Acerxied 
Interest,  to  jrield  8®r, 
with  a  Bonos  of  SO'^r 
Common  Stock. 

Full  particulars  on  request 

CREDIT  CANADA 

LIMITEE 

145  SL  James  Street,  Montreal 
Thone  Main  i78S-i7M. 


Tbc  Vioaacisl  Timss  i«  ariat-ca 
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Montreal  Trust 
Company 

ESTABLISHED  ITS* 

Paid-up  CapiUl  -  Sl.000.000. 
Rescrre  •  •  $1,000,000. 

Directors 

.SIR  IIKRBERT  S.  HOL'l 
—  Presidant  -  - 

A.  J.  BROWN,  K.C. 
Vice-President 

Robert  Adair 
J.  E.  Atdred 
G«*rga  CaTerkill 
Hon.  Curry 
Hod.  R.  Dandurand 
F.  0.  OonaldBon 
(t.  H.  Daggaii 
F.  P.  Jones 
F.  W.  Molsoii 
IV  m.  MoIbob  Maepherson 
C.  E.  Neill 
£.  Im  Pease 
Hoffh  Paton 
Jas.  Redsond 
F.  W.  Boss 
A.  Haig  Sims 
Hon.  SBieaton  White 


F.  O.  Donaldson 

Gtntral  Monager 

It  PLACE  D’ARMES 

MONTREAL 


FAMOUS  HOTEL 
MEETING  PLACE 
FOR  THE  NATION 


PITHY  PERSONALITIES  IN  THE  WORLD  OF  FINANCE  | 

liOrd  Atholstan  and  Jime.s  Car- 1  connected  vtth  the  firm  over  14!  the  sent,  of  A.  C.  Turner,  now  inj 


rtithens  left  for  New  York  and  sail  <m  years. 
Saturday  for  a  trip  of  several  months 


British  Columbia,  whose  membership  j 
has  been  virtually  dormant  for  a , 


I  to  Italy  and  Egypt. 


DDITICU  nil  lAI  I  parTtU-r  coIonUrTn^gnTficancr'to  ;  Sir‘'(vuiram"price.“Queb7c.‘7nd  T'!  B.  |  ‘If 

Dill  I  l.wM  UIL  IW  :  one  of  standing  and  Importaaice ,  Mc-Naught,  Toronto,  as  directors  of 

______  ,  — ^  .  ktnong  nations,  "daughter  In  her  the  Montreal  Trust  Company,  ' 

Ly|*L|  I  LMT  Vt  ad  mother's  house  but  mistress  in  her  j  Mr  McNaught  is  head  of  the  In-  ,  Pfevious  to  Joining  the  Southern 
L/lO CiLLLIb  I  I  brAD  own.”  Then  again  It  has  been  the'surance  firm  of  Reed.  Shaw  &.  Me-  <-'anada  Power  Co  ,  Mr.  M oodyatt  had 

_  ‘  scene  of  numerous  great  gatheriryj  |  Naught.  He  was  formerly  president  ““O  opportunity  of  making  a  very 

Th*  thirst  .nnit.i  moafin*  ■n,.i  of  a  soclal  and  business  character  '  of  the  City  Dairy  Company  and  Is  complete  study  of  public  utlltty  un- 
ti.h  A  '  from  balls  and  banquets  to  interna-  !  connectetl  with  a  number  of  Indus-  'iertaklngs  and  this  experience  stood 

conventions  and  business  ;  trial  concerns  In  Toronto.  food  stead  in  the  develop- 

aas  held  yesterday,  under  the  chair- I  .  of  various  kinds  Within  _  nient  which  the  company  has  en- 

manshlp  of  Capt._  H.  D.  Klngstone.  j  hLlfs  anrcom  1  ^  _ _  l.  ,  Joyed  for  the  past  few  years. 


'  Acquisition  of  the  Windsor 

Hotel,  Montreal,  by  New  ^ 

Group  of  Capitalists  and  Its  | 

I  Conaplete  Renovation  Assures  ^ 

I  Retention  of  Splendid  Record  f 

j.  and  Renewed  Usefulness.  |  | 

It  would  bw  difficult  to  pick  out  | 

I  throughout  the  length  and  breadth!  HjT  i/JTO 

I  of  the  Dominion  any  one  centre 
j  around  which  clusters  more  memor-  j  ‘ 

!  able  and  notable  associations  than  '  , 

I  the  famous  Windsor  Hotel,  Montreal.  '  j 

!  Auspicious  as  have  been  the  political  ! 

I  events  and  life  of  Parliament  at  Ot-  ;  ^||||||H|pF  » « 

tawa  it  is  saifr  to  say  that  it  would  |  |  ApjjHjF  V  i 

fall  to  duplicate  the  incidents  in  such  i  I /  | 

I  f  I 

a  social,  political  and  business  rela-  I 

as  that  great  meeting  place 
people  from  all  y 

parts,  nut  only  of  Canada,  but  vir-  i 
tually  all  countries  of  tbe  civilized 

world.  81B  WILLIAM  PRICE  I 

The  Windsor's  special  distinction 

in  that  respect  is  not  hard  to  ex-  :  S'r  William  Price,  the  new  Dir- 
plain.  The  great  majority  of  large  octor  of  the  Montreal  Trust  Co.,  has 
business  and  financial  centres  in  '  interested  particularly  in  the 

other  countries  have  many  hotels  ;  PuiP  and  paper  Industry  during  his 
and  these  tend  to  divide  the  travell-  i  business  career.  He  is  best 

Ing  public  into  groups  and  sections-  '  known  probably  as  the  present  bead 
i  In  .Montreal,  however  the  Windsor  :  of  Price  Bros.,  of  Quebec,  but  also 
!  has  occupied  a  unique  position  ever  j  sfrye*  as  a  Director  of  the  Wayaga- 
I  since  its  construction  between  :  K>Rck  Pulp  &  Paper  Co.  He  Is  Hou- 
thirty-five  and  forty  years  ago.  In  |  orary  President  of  the  Metis  I.uni- 
'  all  that  time  It  has  retained  Its  posl-  |  Company,  Limited, 
j  tion  as  one  great  centre  for  all  I  born  at  Talca,  (  bill,  educ- 

groups  of  discriminating  travellers  I  Rf  Lennoxvllle,  Que-,  and  at 
'  in  the  metropolis  Of  Canada  and  its  •  private  school  in  England  and  enter- 
fame  and  reputation  have  continued  '  the  firm  of  Price  Bros.,  in  1886 
I  undiminlshed  up  to  the  present  time,  j  U®  ^ent  overseas  as  Lleulenant- 

'Colonel  of  the  171st  Battalion  in 
j  Meeting  Place  Of  The  AB.ioiu  1916  and  when  this  was  disbanded  In 
I  Thus  It  has  Included  among  its  EnglandhewenttoFrance  ast  ap- 
'  guests  practically  all  the  famous  men  ,  tRin  ff  'he  4th  Battalion  Canadian 
!  who  have  come  from  abroad  to  visit  ’  Railway  troops, 

,  i  Canada  throughout  the  years  when  - - 

'■  It  was  growing  from  a  state  of  com-  Appointments  arc  announced  of 


Thos.  A.  Wark,  has  been  elected  a  couple  of  years. 

director  of  St.  Maurice  Paper  Co..  - 

Limited.  Mr.  Wark  Is  a  practical  Announcemenl 


Announcement  has  been  made  by  | 


paper  maker  and  he  was  for  six  I  onTi'^ials  of  the  Canadian  Salt  Com- 
I  years  superintendent  of  Finch  & ,  pany  that  George  M.  Duck,  who  has 
i  Pruyn  Paper  Company,  Glens  Falls  |  been  manager  of  the  company  since 
He  started  and  operated  the  Tide- !  the  death  of  Ernest  O.  Henderson, 
water  Paper  Mills,  Brooklyn,  N.Y..!a  year  ago.  has  been  appointed  gen- 
also  the  St.  Maurice  Paper  news- ;  eral  manager  and  director.  Mr.  Dufk 
print  and  kraft  plant.  Cape  Made-  Is  also  the  chairman  of  the  Windsor 
I  lelne,  Que..  where  he  ha.s  been  man-  Chamber  of  Commefc*. 

j  ager  for  the  past  six  years.  The  - - 

I  appointment  is  especially  interesting  It  is  announced  that  J.  H.  Roaf,  I 
I  now  that  the  plan  of  enlarging  the  Vauconver,  has  been  appointed  to 
!  mills  under  his  charge  at  Three  the  board  to  take  over  the  duties  of 
'  Rivers,  and  Cape  Madeleine,  Is  being'  the  late  A.  L-  Russell,  forrner  vice-, 
considered,  to  bring  newsprint  out-  president  of  the  Clayburn  Company. 

.  put  up  to  250  tons  a  day.  He  is  also  assistant  treasurer  df: 

- -  .Marshall-Wells  of  B.  C-,  Limited.  He 

I  .1.  B.  M'oodyatt.  Vlcq-Presldent  and  was  one  of  the  pioneer  organizers  of  | 

!  General  Manager.  Soiithern  Canada  the  hardware  firm  of  Wood.  Wel-i 
'Power  Company.  Limited,  has  seen  I  lance  &  Leggat,  Limited,  and  con-j 
the  companv  grow  from  vrrv  small  j  tinned  in  the  business  when  Mar*. 

■  ■  shall-Wells  took  over  control  last 

'  !  spring. 

An  appointment  most  favorably ' 
received  In  Canadian  financial  cir¬ 
cles  was  that  of  Howard  Murray,  of  | 
Montreal,  as  general  partner  of  tbe  ' 
nrm  of  Aldred  &  Company. 

■Mr.  Murray  has  been  head  of  the  : 
.Aldred  forces  in  Canada  ever  since 
the  company  was  formed  and  pre-  j 
vlous  to  that  lime  was  closely  asao- 
•iated  with  Mr.  Aldred  in  his  varioua  ^ 
pulilic  utility  enterprises.  Mr.  Mur-  | 
ray  served  as  Vice-President  of  the  | 
.-lihaw  lnlgan  Water  &  Power  Co-,  ; 
which  he  joined  early  In  1900  and 
became  secretary  of  the  company  in 
19":!  and  treasurer  in  1906. 

Dining  the  past  year  Mr.  Murray 
speu:  several  months  In  London  and 


J.  B.  WOODTATT 


Previous  to  Joining  the  Southern 
Canada  Power  Co-,  Mr.  Woodyatf  had  I 


in  the  absence  of  the  president  D. 
Elliott  Alves. 

Directors  elected  for  the  ensuing 
year  are:  D.  Elliott  Alves,  president; 
Sir  E.  Mackay  Edgar,  Bart.,  vice- 
president;  Sir  M'ilHam  Mercer,  K.C.  , 


him  in  good  stead  in  tbe  develop¬ 
ment  which  the  company  has  en¬ 
joyed  for  t'he  past  few  years. 

Previous  to  his  connection  with 


its  spacious  banquet  halls  and  con-  '  H  .Morse  on  severing  his  con-  years. 

v«.n»inTio  nrsctirallv  every  .<  Ti  -  „  V,  Previous  to  his  connection  with 

nnWl^marof  nroSnee  incana.?^  M  ’h®  company  Mr  M'oodvatt  had 

public  man  of  prominence  in  t  anana  ji3rconI  Mlreles  Telegraph  (  om-  ...i,,.  ,u„ 

and  many  from  other  countries  have  I  pany  of  Canada.  Limited,  was  pre- 

delivered  addresses  and  orations  of  «  senled  with  a  silver  tray  by  the  uau^av  &  PoWer^C^ 


political  or  instructive  character  at  officers  and  staff  of  the  company, 
one  time  or  another.  Famous  artists  - 


liOWAKn  MFKUAT 


D  Klntsfon'e  Af  C  Alfred  T  Tcniora  i *^®.*'”^^,*’** P®Tt®''  kas  been  admlllcd  (oj  FI  B.  Wilson  has  been  elcited  a  Italy  in  connection  with  large  hydro 
'  It -Col.  Stanclifte  W  "LVatson  P  M  n' '  local  people  as  well  as  ,  partnership  in  the  firm  of  Lyon  &|  member  of  the  Toronto  .‘'lock  Ex-  enterprises  the  Aldred  interests  are 

' 'The  annual  renort  of  directnra  and  i  *'*^«;*  i  Pkimmer,  members  of  the  Toronto  Change,  marking  the  advent  of  an-  contemplating  in  the  northern  part 

ha  anersheit  as  of  Tu  V  'll  19"^  account  It  can  be  readily  FIxohange.  Mr,  Porter  has  been  ‘  other  firm  to  the  floor.  He  purchased  of  Italy. 

naiance  sneet  as  or  .luij  ji.  I  understood  how'  the  hotel  has  cornel  , 

were  subm^ed  to  meeting  end  ,  regarded  as  a  hational  institu-  ( - - - - - -  -  -  ■  . —  -  — . . . . . —  ' 

approved  The  report  shows  wnces- which  will  he  remembered  by  I  . . . .  in  .  —  1  WT  1  »*  ¥*•  ' 

'Si  Active  seemMes  on  Canada  Needs  More  Economy 

rt'in,«7!w'7,‘'r"l"  1  Canadian  Exchnnges  \  Rather  Than  More  Revenue, 

lyesentlng  the  cost  of -x»ption  *hC,.„uj  their  visits  to  the  tVIndsor  ji 
.EcAiadpE,' which  has  not  been  exercl- |  interesting  to  know  thal.  the 

reputation  of  the  past  will  be  filjly  ! 


.1 — l,.4l  IIKXTIIIF,  rO..  I.IVIITKU.  j 

J.flurrnt  id'-  has  for  long  b<»^n  nrio  of  I 


The  balKBce  sheet  shows  total ,  maintained  and  augmented  in  the  I  ’k"  most  popula,  i>ui|.  end  uny, , 

^Kf.  of  d*vAl/Mruuonl  to  Wet-a  flcAv.  V.O,*  '  storks  on  Ih^  *  SoadiflO  •‘took  uinrkt't. 


from  $1,559,1 


$1,809,517  in  the,  been  allowed  to  “nin  down''  but  not 


ten-month  period.  Machinery  and  Uo  with  this  place  of  entertaliiiiicnt  iHi,  ifii.  sn 


rf  .liinf  38.  18  n 


plant  i*  Vtp  frhm  $2,026,762  to  |2.- 
Cfteh  on  hand  Is  slightly 


for  tbe  travelling  pulilic. 


It  can  be  stated  without  fear  o'  pod  whir-h 


guirDfj  All  t  h#  nT»»i  Arwodulil  i*f  j 

t.h^  Isftiir^ntui^  J’Ap*‘r  ('o$nr>Hn  .  I.irn-! 


*rpi»rHt''<J  on  .im 


.'.  jo'wiSr  at  |6i5.436.  while  Investnients.  I  contradiction  that  tbe  hotel  is  '.  i**".  'b*-  i.ntirr-ntido  puip  <'oni 

at  .*10.696.,?,] 8  have  Increased  by  *i5.- |  grreater  in  everv  respect  at  the  pro-  .sforkhoPr/r”  nf'rsm-i 

000.  Sjjn^rj*'  debtors'  aerpunt  is '  sent  time  than  11  .ever  was  liefoie  »ntids  P'lJp' Coiupsni  rrc'ivfd  two! 
down  ''^pm'|309.232  to  $32,071,  while  land  it  Is  the  detennlnafion  of  the  shares  of  new-  stoeg  for  eadi  .sUare  of] 
,^,«n  lbA'p|Ji^fc-|.hand.  loans  to  subsidi- 1  management  to  keep  it  in  the  fore  1  s ! 

ary  compahies  are  up  to  $679.493 1  front  of  the  great  houses  in  the  panv.  Limited  inrnrpo'?ate,i  and  as  of  I 
from  *14.3,498.  Total  administration  rountrv.  Fp  to  within  a  few  month-.  Januar.v  1,  i82n.  took  over  aii  assets  | 
cqsfs  advanced  during  the  perlml  although  managements  changed  from  ®f,. 7'''  "«mp»ny  and  aa-aumed  all  iia  j 
fponi  56*9.816  to  $780,779.  tjnie  to  time.  It  retained  the  sanu-  w-ere*et,rb8ngod  for 'each  "hair  ",,f! 

The  credfl  Side  of  the  balance  popporate  existence,  stork  in  old  remfiain'  Ch.rnpain’s 

Bhf.et  shows  arrears  of  $230,728  paid  ..  ,,  ..  .  plants  are  lomied  at  Cmml  M.-re,  1 

'off!  diHuIry  creditors' account,  how-  New  ln|npiuiT  rormefl.  Qw..  end  pr..diicr  siiiphitr  pulp., 

.  ^  '  proundwftnrt  pulp,  sprint  pnp'^r. 

r\pr.  If*  up  from  $165.(21  to  $Pii,207.  !  a  company,  under  ihr  pn  ^  .  wnd  rHrdhonrd  N-'w-sprini  FHp„f(Tx 

The  report  is  an  exhaustive  one,  j  i<i,.,ncy  of  IXmat  Ra.vmoud.  one  (>'<  an- aliottt  iiifi  tons  daily  •■.  nipatix  I 
dealing  in  detail  with  the  activities  j  a, ia>  ,uost  experienced  and  success- i  pVs'o  “.-onim'i 

of  the  rompaDy-in  Its  various  flehis.  ful  hotel  men,  and  backed  by  power-  i .anrrtitidr  powri  (•ompanv.  i.iniitct].l 
and  Is  rendered  easier  of  study  by  |  {ul  financial  interests,  has  ac-quired  ■ 'brongh  ..wnnsiiip  of  ST.i'Oo.fifm  ..f . 
the  Inclusion  of  maps  showing  the  j  tbts  valuable  property  situated  on  .T,Vna'’an’''?air'nri  'iZ’^?hir  a'Isrta  ' 
position  of  the  company's  proper- j  i)on,)n)on  Square,  considered  ono  of  piimhia  to  Thr  rapitai  stork  amounird 
Mes  and  concessions  in  South  and  '  tbe  finest  hotel  sites  In  the  Dominion  to  i.30.2S!i..".28,  or  tiofi  it  p«t  »haif  . 


The  cretin  side  of  the  liAlance  corporate  existence, 
Bhpet  show  s  a.rrears  of  $236,728  paid  I  ,. 

'off!  tliHuIry  creditors' account,  how- I  >ep^  l  npipiuii 

c\er.  is  up  from  $165,721  to  $977,207.  !  a  new  company. 


f'entral  America, 


and  It  has  been  remodelled  and  put  p®r"rrrrrd'*'M'*ori<" 
Into  first  class  np-to-date  contiition.  ^ork  out horiV.r.i 


Thf  cfimpany  hn?8  no  funded  d$  bt  ti*-!  | 
pr^ffirrd  Htork.  It  Iihh  »  capita! 
Ftork  a  ul  horiz#**!  ff  l^n.Ooo.ooi'.  tf 


\  It  Ir  rapItallziKi  at  $3,0O0,OUO  af  which  la  outatandlni;;  Aft*  r 

The  FinnneUf  Times  reaches  a  !  which  $2.500,oofl  has  been  iKsued,  '•xrhangr  of  at-.rk  mrntinn..<i  nho-.r 

riARs  of  poopio  who  are  tntoroNtod  i  with  a  funded  debt  of  $2. .500,000  In  ,  [’h^^j^n^trcei^storu*  Kx^chfina^”on”?^/h*^ ' 

and  able  to  buy  investment  seenri-  I  6  1-2  per  cent,  first  mortgage  bonds  I  ruar'y  s.  is2n.  tt  rrarhrd  h  iiigi.  ..f ' 

He*. 


WIIU  »  iiiii.ieii  Iieiii,  OI  i"  ■  the  Montreal  .Stock  Kxchangr  on  !■  <  l>- ' 

6  1-2  per  cent,  first  mortgage  bonds  <  mary  s.  1820.  tt  rrarhed  a  iiigi.  ..f ' 

which  have  been  purchased  by  lead- 

*  a  high  In  1''2?  of  08  old  ci,,,  k  | 

I  reached  a  high  of  27il  in  1818.  cnin.j 
paring  with  a  low  of  122  In  1821  'ni  l 


ft'ontinned  front  I’Bge  One.) 

and  new  methods  of  exiracling  revenue  out  of  the  people, 
leather  does  .she  desire  him  to  diminish  the  need  for  revenue 
ihrougli  the  abolition  of  extravagances  and  wastes  which  are 
apparent  on  every  hand.  Tire  recent  opposition  to  the 
stamp  tax  on  receipts  is  no  more  significant  of  the  spirit  of 
the  business  community  than  is  the  grovvlli  reporletf  in  the 
opposition  to  the  sales  lax.  the  burden  of  which,  it  is  claimed, 
has  rested  ui>on  the  manufacturers  Ivy  reason  <vf  the  action 
of  keen  competition  in  preventing  the  charge  being  passed 
along  to  the  consumer. 

Fooling  With  Revenues. 

It  is  to  Ire  hoped  thal  the  l  inanre  Minister  will  make 
some  efforl  lo  introduce  a  system  which  will  automatically 
segregate  from  the  revenues  of  the  I'osi  fiffice  Department 
the  revenues  derived  from  the  siam|i  lax  on  cheques.  This 
should  have  been  done  a  year  ago  when  the  Finance  Min 
ister  increased  the  tax.  l^evenues  on  this  account  must  have 
been  greatly  augmented  during  the  year,  and  to  allow  this 
revenue  to  aiilomalically  report  itself  on  the  credit  side  of  the 
Postal  Department  is  simply  to  entourage  extravagance  and 
inefficiency  in  that  Department  and  lo  give  it  a  false  stand¬ 
ing  in  tire  i>ublic  ar  counts. 

The  Federal  Government  .under  both  parties,  has  had 
the  loyal  support  of  Canadian  business  interests.  New  taxes 
and  additions  to  old  taxes  hove  alike  been  paid  with  alacrity 
but  always  in  the  hope  that,  now  that  war  expenditure  is  over, 
the  need  for  revenue  would  diminish.  It  is  not  diminishing 
and  we  grow  restive. 

The  country  looks  to  Ottawa  to  substitute  action  for  talk. 


Durant  Motors  of 
Canada,  Limited, 

Announce  the  closing  of 
their  issue 

January  13th,  1923 

Offering  price  is  $15 
per  share 


512  New  Birks  Building, 
Montreal 


p^r  rni^2'Kr?  pf^r  *  The  country  looks  to  Ottawa  to  substitute  action  for  talk. 

C^Tit.;  15117.  f*H  p**!"  e^'pt.;  1  fH  >>  Iier: 

o^nt,:  IPH.  15  p^r  e#nt  < In'-hiding  '  — ■■  — - * —  j--- - — — — — -  - - - - 

s:  STAFF  CHANGES  MADE  I  BRITISH- AMERICAN 

h:  ^  by  royal  securities  tobacco  profits  up 

greatly  f.ilucea.  At  .tunr  3b  "'"2  .•f  _ _  _ 

net  working  capital  war  1.6, . 604. 1  28, "4^^  - — —  ^  ,  r,  i.i  i.  a . 

with  total  s.'sef..  130.4.62.881.  \  Roval  .Scciu'itit'.s  I  orpnra  t  Ion  36-  nrlHsn-Americ.an  Tobacro  to. 

_ _  _ _  1  iiouncc  the  following  .staff  changer  reports  net  profits  of  £4.400,783  for 

!  for  tho  new  jrai  .  ended  September  30.  1922 

Ing  investment  bankers  and  now  I  Col.  .A.  I.,  s'anndi  r.s.  from  manager,  ^gain.st  £4,323.481  in  the  previous 
being  offered  to  the  piililie,  1  Winnipeg  nffire,  to  be  joint  manager.  ri:-iea;I  yea.r.  The  surplus  after  divl- 

I  If  is  Interesting  lo  note  that  tho  j  Toronto  orfice;  Col-  A.  F.  ( 'nlver. ;  df  lul.s  amounted  to  £l,fi09£28. 

I  average  of  two  appraisals  on  land  i  from  si-cretary,  At  innipeg  office,  toiag.Tinst  £l..6:!7.25t  the  rear  before, 

and  bnlldings  place  the  value  at  |  he  manager.  W  innipeg  office;  F.;The  detailerl  sfaiemenf  follows:^ 

$.6,360,000  and  that  the  average  earn-  i  m.  f  .  Reck,  from  Dtiawa  representa-  i  ciV'fuf'xt  ci  ^2^481 

Ings  over  the  past  five  years  amount- ;  five,  to  lie  managei.  .Montreal  eii.v  )','ef<rred  riivldend  22.6!ann  'nr/oni, 

ed  to  almost  two  and  three  quarters  sales;  F.  J.  renfolil.  to  be  Ottawa  urd.  dividends..  .  2,6ii().5.66  2..6fil,227 

the  bond  interest  and  for  the  past  •  representative;  .1.'  ,  MacKeen,  to  b"  I  ,  /iTT.'T-T  i 

thtee  years  three  and  one  quarter  '  in  charge  of  .>-iit.-offiee  at  <  harlotie- ,  ^l  i  n  d  i  .Vn'Ti’siJS 

times  the  interest  required.  The  ,  town.  P.E  L.  und.T  the  dlre.etion  o*  |  d . . . 

sinking  fund  arrangement  will  re- 'Halifax;  .1.  H.  Dnmouchel.  to  he  Tot.-ii  surplus  .£4.780.t>R2  f<.«i4.ii‘2 
tire  about  60  per  cent,  of  the  issue  ■  representative  in  tiie  Ottawa  Valley;  !  •►*.721.10.6  ,i,l7l.4„4 

by  maturity.  •  Stanley  Stanger.  to  he  In  charge  payment  of  final  9  por 

I  It  is  thus  as.sured  that  Mr.  Ray- '  Quebec  8Ul)-office.  under  direction  of '  e-u'  dividend,  amounting  to  »i, 444,- 
:  moad  and  his  associates  will  con- 1 -Montreal;  'William  Barr  and  €.  H.  j  m^vmem'^^.l  nna"i  'i  ikw 

1  ♦fk.—  AU-  _ _ ia  :„j _ _  1  (r,!,  to  oc.lcfant  ooorofovioo  rit  lleioif  p.iyiliem  Ol  llllal  .1  IK*I 


Ing  investment  bankers  and  now 
being  offered  to  the  pulilic, 

I  If  is  Interesting  to  note  that  the 


ed  to  almost  two  and  three  quarters  sales;  F.  J.  Feufold.  to  be  Ottawa 
the  bond  interest  and  for  the  past  !  reiiresentattve;  .1.  MacKeen,  to  b" 
thtee  yesr.s  three  and  one  quarter  '  in  cliarge  of  .vut'-office  at  <'harlotie- 
fimes  the  interest  required.  The  ,  town.  P.E  L.  und.T  the  direction  o* 


by  maluflly.  •  Stanley  Stanger.  to  he  In  charge  of 

I  It  is  thus  assured  That  Mr.  Ray- '  Quebec  suli-office.  under  direction  of 
:  moad  and  his  associates  will  con-  i  .Montreal;  'William  Barr  and  C.  H. 
!  tihiie  to  make  the  name  AVindsor  ,8  '  Link  to  be  assistant  secretaries  at 
I  household  world  with  tho  travelling  ^  .Montreal  office. 

,  public  and  It  wil!  undoubtedly  rc-  |  — - — — — - 

tain  its  strong  hold  as  a  centre  of  i  ryx|j||CIACTin  CIIDDnOT 
social  actlidty  in  Its  home  city  :  ClI  I  llUdlnO  I  lU  OUr  F  Uil  I 


'TOWN  OF  PARIS  LSSFE  Ulltn  lI 

PLACED  AT  PRICE  OF  99.81.  - 

Toronto! — An  Issue,  of  the  town  of  (Continued 

;  Parts  bonds  amounting  to  $28,179,  •‘T*®’’  than  placing 
;  bearing  Interest  at  ,6'x  per  cent,  and  overseas  Empire 
maturing  In  20  years,  has  been  '*'**'  certainly 
,  awarded  to  the  Munlcipa!  Bankers’  calling  together 
Corpora.tion  at  99. 3J.  Immense 

Other  bids  were:  being  taken  In  tl 

A  E-  A— ««  a  anon  Eicononiic  Confer. 

A.  E.  Ame*  «  Co..  99.29.  ..r 

1  Mac.Nell!,  Graham  *  Co..  98.1..  sneeches  and  i 

i  w.»a.o-»<i.v4<;o..93^?. 

C.  H.  Burgee  &  Co..  98.  .2.  publicists,  and  1 

1  Canada  Bond  Corp.,  98.42.  of  Great  Britain 

I  Cainadlan  'D^enture  (  orp.,  98  .36.  Admfraitv  th 


ENTHUSIASTIC  SUPPORT 
GIVEN  EMPIRE  TRADE 

(Continued  from  Page  1 ) 


cent,  dividend,  amounting  to  £1.444.- 
153,  iia.vable  January  18,  1923. 

COf  KSHtTT  PLOW  4  0.  i 

If\.S  KEOKGAMKED  BOARD  I 

Brantford.  —  Tbe  t'ockshiitt  Plow' 
Company's  board  has  f.een  reorgan¬ 
ized,  witli  ii  reduction  from  nine  to 
five  directors  I>leutenanl-Governor 
Harr>’  t'ockshiitt  is  president:  F. i 


tiher  than  placing  emigration  to  the  ^  Montreiil  and  lAondon.  vice- 
overseas  Empire  on  a  sound  basis,  ^  Brunell.  secomi 

It  will  certainly  have  warranted  m  I  .  sir  August  Nanton 


vlce-pre,.sldeni;  Sir  August  .Nanton,; 
Winnipeg,  and  G.  A  Baker,  Toronto. ! 
directors. 


The  immense  inierest  which  is  directors  ’  ’  ’  ■ 

being  taken  In  the  coming  Imperial 

Economic  Conference,  and  In  the  de-  —————————— 

velopment  of  trade  within  the,  Araery,  M.P-.  gave  an  addre.ss  at  the' 
Empire  Is  leading  to  an  outburst  of  j  annual  meeting  of  the  British  Em-  ! 
speeches  and  newspaper  articles  pire  Union  on  “Trade  'Within  the: 
from  many  of  th®  leading  public  men,  Empire,”  at  which  the  Canadian  j 
publicists,  and  Industrial  magnates  i  agenta-general  in  Igindon  and  other  ' 
of  Great  Brit.nin.  The  First  I^ord  of  |  representative  Canadians  were  pre-: 
the  Admiralty,  the  Rt.  Hon.  L.4  .M.S  '  sent.  I 


CmmCIAII  APPRAiSAL  COMPAIY,  LIMITED 

The  Pion^r  Appraisal  Organization  ot  Canada 

■«tal>ll«H*ci  i»OS 

During  the  past  seventeen  years  we  have  appraised  some 
FIVE  THOUSAND  properties,  all  within  the  Dominion  of 
Canada  comprising  the  most  representative  industrial  plants 
in  every  line  of  industry. 

Cerrespendsnes  Invited 

Head  Office  -  364  University  St.  -  Montreal 


TORONTO 
Roysl  Bank  BulldlaS 


NEW  YORK 
Beellsbia  BeUdin  I 


Wayagamack  Pulp  fi  Paper 

Company,  Limited 


mBECTORS 

C.  R.  W hII'EHGAD,  Presiilent  and  GsnersI  .Manager. 

JAMES  W.  PYKB.  Vice-President. 

HUGH  MACKAY.  K.C.  G.  H.  DUGGAN 

ALEX.  MACLAREN  SIR  WILLIAM  PRICE 

NORMAN  J.  DiAWBS. 


TENTH  ANNUAL  RCPONT 

To  tile  Shareholders: 

Three  Rivers,  P.Q.,  December  2tsi;  1922. 
Y our  Directors  submit  the  Tenth  Annual  Reftort  of  the 
Company,  together  with  Balance  Sheet  as  at  tha  30th 
November,  1922,  and  Profit  and  Loss  Account  for  the 
year  ended  that  date. 

In  view  of  the  disturbed  fmandal  conditions  of  the 
world,  your  Directors  felt  that  it  would  be  tome  time  be¬ 
fore  their  export  markets  would  give  a  normal  return,  and 
accordingly  operated  your  plant  'with  the  strictest  econ¬ 
omy.  It  should  be  satisfactory  to  the  Shareholders  to 
know  that  the  year's  operations  show  a  proBt  of  $572«* 
030.23,  which  was  sufficient  to  pay  the  Bond  Inteisst  and 
provide  for  the  greater  part  of  the  usual  raserwse  fat  do* 
predation,  depletion,  etc. 

Your  Directors  desire  to  record  thefr  appreciatfen  of 
the  faithful  and  efficient  services  rendered  by  tho  officers, 
staff  and  employees  of  all  departments  throsigbout  a 
strenuous  period. 

The  Accounts  have  been  audited  by  Mesers.  Ritklall, 
Stead,  Graham  &  Hutchison,  and  their  report  b  appended 
hereto. 

Submitted  on  behalf  of  the  Directors, 

C.  R.  WHITEHEAD, 

PresAdent. 

BALANCE  SHEET  AS  AT  SStfi.NOVBMBEIt,  1922 

ASSETS. 

4 1  RREJTT  A8.SETS  ; 

Gash  on  Hand  and  in  Raak . t  99,788. 88 

Accounts  and  Bills  ReoeiTaltlet 
Less  Keserre  for  Bad  and  DeabtfnI 
DcMx . .  999,891  so 

I.WKHiTORIES  : 

I’nipwood,  Logs  and  Liin- 

iM'r . 

Stores,  (  ll)■nltrlllh  and  Fncl.  817.1H8i>7 

I'lilp  Hiid  I’iipcr . IOSRS'jO? 

I.ogging  Fx|H>nscs.  Season 
including  Hnp« 

piles  at  Itepota . t»0,79Al» 


899,891  so 


-  l,a»,616  98 

Inrcstairntik .  . . 

HXFD  ASHKTM  ! 

Buildings,  I'lant,  ^lachlnery,  etc.,  n* 

at  80th  Noremher,  Itt^t .  4.988.479  09- 

I  xpcndiinrc  during  year .  129,071.87 


rropert)'.  Limits.  Real  KstBlc,  etc..,  a. 

ill  .'lOfli  ^ioTcmhcr,  1921 . 

I  xpeiidltnre  during  year . 


811,469,180  73 
S8.886  00 


4,762,65«  16 


Dediifl  for  Stiimpagc . 

iionil  Divcount.  less  written  off  . 


.  6,286,711.60 
S,764  82 

86JH6.476.8S 
60,09h  tMI 


-  6,196^7  S9 
788448.78 

814,1 74,787. 76 


LIABIMTIFS. 
ri  RREXT  LIABIMTIF-S  : 

Aeeoiinis  Pavnhie,  Aeemed  Charges, 

etc . 8  864,496  28 

Bills  Payable .  199468  47 

Bank  Lonns  Secured  .  426,000  00 

Aeenied  Interest  on  Bonds .  AI4I0  00 

nO>DS,  orr  lO-TKAK  1ST.  .MORlG.AGEl 

Atifhorized  nnd  Issued .  864W,000  00 

Less  Bonds  Redeemed  and  Ronds  Pan- 
<x>ll«sJ  for  Sinking  Fund .  4J8400.00 

(APIl’Al.s 

Authorised  and  Issued.  6O40O  Shares 

of  8100  each  fully  paid . 

Reserre  for  Depreciation  srtd  Sinktag 

I' II  lid . . 

<>euerHl  Reserre . 

PROFIT  A.Mi  LOSS  : 

Ralniice  .as  at  80th  iNoremher,  1821  81,010416  00 

Add  Profit  for  Fear . $872,080.28 

Dedneti 

Bond  Interest  .8260464A9  ^ 

Rond  Dlscniint.  1040040 
Depreciation .  .  16040040 
Stumpage.  ,  .  60,068.00 

-  480,82tL88 

- 10S492  99 


81470,414  70 


4,680.900  00 


6400400  00 
1,021420  72 

1400400  00 


901423.84 


SigneS  on  behalf  of  the  Board: 

JAS.  W.  FYKE 
lltKill  MACKAY 
OIreptor*. 

.Montreal,  10th  Drcenber,  lOZIi. 


814474,787.79 

Varified  at  par  our  Raport  af  thU  data. 

RIDDELL,  STEAD.  CRAHAM  dt 
HTTCHISON,  C.A., 

AaCltnni. 


I  Saw  It  In 

Ihe  fmandal  Itmes 


Union  Trust  Companv 

TRUSTEES,  EXECUTORS 

4%  Interest  on  Deposits 
WUHNIMC  TORONTO  lOROOX . 


THE  FINANCIAL  TIMES,  MONTREAL,  JANUARY  6,  1923. 
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Financial  Activities  in  Western  Canada 


i 


Exceptionally  Extensive  Resouixes  —  I.;,imonton.-Tli,-  .loumal  publishes  acconipush  much  on  «.nr  own  mitia- 

f\r  Rarif-ieh  iXlOlAr  R^aHv  '''•nnipeg  on  One  Leg  of  Long  a  most  interesting  editorial  discus-  tlve,  which  will  pul  western  as:ri- 

_  V  ^  ^  vfW  VCOUjf  Journey  Over  Continent.  of  the  position  of  the  farmer  in  euilturc  on  a  better  basis.  The  clue 

inf'AriClV’^  iJ^VAlonm  Anf*  I  - —  -  tfvday.  The  article  sug-  responsihilliy  lies  with  the  Go\erii-, 

^  '  (from  the  Minnlppi;  Itureau  of  The  ^ ^  finding  a  so-  nient  at  Ottawa.  ^^■hy  should  it  not' 

- —  - -  f  inniiciiil  Times.)  I  lution  of  a  question  which  applies  to  .sumnton  Immediately  a  conference  at : 

f  .•  »  A  1  r _ i.  _  r- _ I _ i  n  _ u*  1*  e  n  "innipeg.- -.Vft«  r  investing  in  ran  it*'®  whole  country  with  equal  force,  wliich  all  the  interests  of  th' 

Corporation  s  Assets  Embrace  Greatest  Combination  of  Raw  f,.,-  twm  years!  including  Sl.OOO^!  he  it  cast  or  west,  for  the  fortunes  of  Dominion  would  1^=  represente<l  for  ; 
iWaterials  in  World  Under  Une  Management  —  Favorable  ooo  invested  in  Winnipeg,  Wllllani ;  ^f^ctlon  ai'e  closely  hound  up  the  pnriwse  of  considering  the  state. 
Shipping  Situation.  flhilds,  vlcc-r»rcsidi  nt  of  the  (,'hilds !  "’’th  the  fortunes  of  the  other.  of  western  agriculture  and  devising' 

- - _  __  I  restaurant  compan.v,  of  N'cw  York  |  *"^0  edlloidai  states  that  all  should  measures  for  its  betterment?  If  thiSj 

It  i.,  generally  recognized  in  finan- 1  handling  can  be  accomplished  at  a  i *hat  he  has  fouiul  the  newly- 1  he  concerned  in  making  agriculture  were  summoned  without  delay,  it 
vial  and  husincss,  as  well  as  high  minimum  -of  expense  in  shipping.  I  *^***'^®^  interest.s  in  Canada  to  have !  and  goes  on:  could  make  reeoinmendatlon.s  on 

lianking  circles,  that  commcrciul  '  All  its  wprks  an  connected  l)y  its  (  hrovexi  so  satisfactory  that  he  can- ^  This  may  appear  to  some  as  mere-  which  Parliament,  which  will  meet| 
affairs  have  hern  readjusted  to  a  own  railway  .system  and  it  also  owns  i  belp  but  regard  Canada  as  pos-i  i.'’  saying  “an  undisputed  thing  in  at  a  later  date  than  usual,  could  act. 
post-war  basis  wiiich  may  he  expect- i  nid  operate.s  a  sleam.-hij) 'iiu' not  only  ^Ihly  the  most  suitable  country  de-|SUch  a.  solemn  way,”  but  unfortun-  Grain  .Marketing.  I 

ed  to  rule  for  some  lime  lo  comr  for  its  own  requirements  in  Iran-  tbe  attention  of  T’n/ted  States  ^he  impression  i.s  abroad  among  The  great  hulk  of  citizens,  both  ' 

notwitlistanding  itie  broad  gcm'i  al  |  sporting  raw  materials  l)Ut  for  gen-  ii'vcstofs.  ;  Western  (.'anadian  farmers  that  those  those  who  a  re  fanners  and  those  who  | 

lendeney  wliieh  may  tie  oxiiected  to  1  eral  eommcrce  as  welt.  ‘‘there  i.s  one  point,  liowever,” ;  in  other  occupations  la/<'k  sympathy  are  not,  must  be  anxious  to  see  grain 

assert  Itself  towards  eventuall.v  i  Tlie  treat  coal  mines  whicti  it  qualified  .\1r.  Childs,  just  before  leav- i  w'lth  them  in  their  troubles  through  marketing  conditions  Improved,  so 
liringing  conimoiltty  prices  li:i<k  io  a  !  oiicrat.es  arc  jiractically  ,,alongsidc  for  Vancouver.  “That  is,  youjwhicli  they  arc  passing  and  much  the  farmer  will  olitaiii  the. 

pre-war  basis.  the  inanufacluring  plants  wbicli  can  .  certainly  need  more  people  in  the  that  tliey  rend  and  hear  serve:;  to  rnaximurn  advantage  from  the  sale  of 

Tills  sliuation  i^  w elcoim  d  a lel  ill  i  lie  supplied  wifti  this  ini|)orlant  '  country.  Wltli  the  people,  it  is  hard  confirm  tliis  impression.  his  juoduct.  Dvery  avenne  that 

Cl  ear  industries  are  wm  kln.e  into  ^  materia)  at  a  minimum  of  cost  and  to  estimate  how  wonderful  this  coun-  They  point  to  the  opivoaiiion  wliich  might  lead  lo  this  result  should  be 
more  comfortahle  r  ircmiistauci  s  I  the  fiuisiied  luxiduct.s  of  the  blast  try  might  be.  I  understand  you  ha»ve  hrs  ixieii  offeretl  to  various  projKis-  exfilored. 

with  respect  to  tiotli  earnings  and  '  fiiriiarcs  and  mills  can  tic  slilppcd  '  a  form  of  pixihlhited  ininiigratlon,  als  for  the  improvement  of  their  sit-  Sucli  a  conference  mighi  force  a 

markets  for  tlieir  products.  Thi  uv t  rsca.s  direct  from  ihe  plants..  something  like  the  i'liited  States  j  tiai Ion  which  have  lieen  made  ffom  |  th,jr,„nrh  investigation  of  the  present 

I  anadian  steel  indu.siry  liai-  In  eii ,  Great  iron  master.'-  have  predicted  hag.  But  I  am  noi  at  all  certain  !  within  their  own  ranks.  Home  of  grain  trade  sy.stem  such  as  was  be- 


HEAD  OF  CHILDS  'Interesting  Discussion  of 
SEES  NEED  FOR  Position  of  Farmer  and  How 
MORE  CITIZENS  Agriculture  Can  be  Success 

‘  _ _  I  In  Carefully  Thought  Out  Editorial  Edmonton  Journal  Makes  Sug 

vf  D  •  1  .  »  ,  r.,  gestion  Which  Might  Lead  Up  to  Definite  Action  Which  is 

Vice-President  of  Childs  Com-  Badly  Needed— All  SecHons  of  Dominion  Equally  Interested 

pany  Declare.  Canada  Uck.  Full  Attention  Required. 


0SLER,HAMM0ND&NANT0N 

WINNIPEG 

Stock  Brokers  and  Financial  Agents 
Insurance,  Mortgage  Loans 
Real  Estate. 


Vice-President  of  Childs  Com¬ 
pany  Declares  Canada  Lacks 
Population  —  Should  Encour- ! 
age  European  Settlers  —  In  , 
Winnipeg  on  One  Leg  of  Long 
Journey  Over  Continent. 


Corporation’s  Assets  Embrace  Greatest  Combination  of  Raw 
Materials  in  World  Under  One  Management  —  Favorable 
Shipping  Situation. 


Kiiiniiciiil  riinps.)  I 

\\  innipfig.- -.vft«  )•  iiivp.uflng  in  Can- i 
iida  for  tvvo  yf.ars.  iiuluding  .Sl.bOO.-' 


JOHN'  MACGHFOOH, 
President  and  Manaiing  Director 


RAhril  II.  BAKKR. 
ytanager  Bond  Department 


THE  JOHN  MACGREGOR  COMPANY  limited 

Realtors,  Insurance  &  Financial  Brokers 

STOCKS.  SHARES  AIND  BONDS 


lipeg  !!>tock  kxrliange 


308  Nanton  Building 


WLVMPEG 


moif'  comfortahlr,  riii’iinistHUcifi 
with  ri'spt'C'l  to  iiotl)  varniiigs  aii'l 
marki'ts  for  tlivir  products.  I'hi 
'anadian  .sict-l  imlu.slrv  luu-  liii'ii 


)iprha|i.s  slower  fliaii  many  otlmr."  ill  Uiai  itm  successful  iron  and  steel  that  the  aims  desired  have  been:  these  were  so  nn.^ound  that  ihey  Hyndman  commission 

allainiiig  tills  readjusted  po.'dtion  lini  "iiii  rprises  of  the  fntuie  will  he  at  all  achieved  by  the  limitation  of ;  were  bound  to  react  against  those  for  xhe  present  Government  vlrtiutlly 


ii  may  now  be  .said  to  have  arrived 
at  the  jioint  w  here  it  is  off  to  a  frcsli 

start. 

I’erhaiis  I’o  couipan.v  in  liie  wo.'ol 


e  wliich  have  the  great  licnefita  immigration  into  tlie  ruited  States. 


li  of  tide  waler  location  if  they  vvoill'l 
parlieipete  in  tlie  markets  ot  the 
i|  worl'l  to  ridvantage.  ITie  British 


immigration  into  tlie  I'uited  States,  j  wlio.se  benefit  they  were  brought  pieq^jp^j  itself  to  resmne  this,  only  lo 
Labor  Shortage  .Serious.  forward.  But  when  the  farmers  are  announce  later  that  It  had  decided 

‘‘The  labor  shortage  still  exists,” !  that  this  Is  the  case,  they  ask  against  doing  so.  The  lianclling  of 
explained  Mr.  Childs.  ‘‘ Tlie  natural  "  liave  no  alternative  sugges- j  j,  very  coinpHcatcl  matti'r 

attempt  to  solve  It  has  not  been  tions  to  make.  Arc  we  going  to  averag*-  tieison  finds  it 


Offering  Safe  Investments,  Netting  the  Investor 
from  5.40%  to  8% 

I’KOVIME  or  -M  AMTORA  Gl  AR.VATEED  ROA  DS 

o.Ut'/o  lo  o.<)5% 

MANITOBA  TOWN  VMl  SCHOOL  RO-VRS 
to 

leUrr  Kiaciiit  I  imipanx,  Umltrd,  «t  Tpronto,  gei  Vreterrr^  kiiU  AciomuUtiv* 
Stock— purtUipalen  up  lo  11%  with  toiiimon  Stock. 

Complete  Description  I'pon  Reriuesr. 

EMERY  &  ANDERSON 


.iOb  F.VRIS  BUILDING 

Siernbers  iyinnipeg  Stock  txchange. 


up  of  a  successful  'Utterprise  of  its  conipcliiig  in  Ilie  overseas  uiarKi't 
kind.  I  arc  iinexcr  llcii.  if  lias  already  te¬ 

ll  is  well  known  that  tlie  i  nal  tsta blishi'il  its  i.iiropean  market  for 
mines  wliich  it  owns  have  practically  iron  ore.  wliich  it  siiip;'.  direct  from 


iniliuiltcd  supplirs  and  vviiai  disabil  its  .\<‘w  fonniila 
tries  there  were  iti  times  ims*  i»re-war  St,  i 

liiroii.uli  tin  proximity  of  dciiositsi  Incn  fully  rcsli  . . .  . . 

0)11  ratcMiv  rivil  inti-rcsls  liavc  licett  !  closed  dtiriup  ilic  winter  existing  ticeded  help.  'I’bis  has  caused  n '■  The  country  can  make  no  surrstan- 1  tiinltles  to  get  tliese  to  the  wnrld'.s 
removed  l>y  Hit  nmalgamation  of  |  comiit  ions  tiavc  made  it  feasible  lo  disadvajiliige  lo  one  immense  sec-  p,.r,grf.„s  with  agrictilture  in  a '  markets?  Much  has  already  npivcareil 

these.  Its  ilcp.isii:  or  iron  ori'  arc  I  market  its  oiilpiil  on  the  New  Eug- i  timi  of  U'c  country  without  develop- ,  ^tate  of  discoiliagenient.  No  one  will  in  Ihe.se  columns  as  to  the  iiu|>rove- 
nra.  tirnlly  mcxhausiililo  for  genera- 1  'am!  .leaboard.  mg  an  equalizing  advUiitage  in  the  ’  that  this  i.s  true  of  that  |.art  of  meut  in  the  grain  growers'  i.osition 

lions  to  come,  nru  only  as  regards,  Tim  market  fur  pig  iron,  steel  in-,  other  greal  section  of  the  comitiy.  ^  iirovdnce  at  least  vvhirh  should 

the  Corporation  s  own  reiimrements.  ril:-  a.e  well  as  manufacturd  pro-  .Siill  Needs  People.  Igrke.s.  But  the  eastern  )irov-inec.s  follow  the  development  of  the  route 

but  for  CMMirt  luirpn.-cs  a  well.  The  '  .liicts  is  al.so  im).roving  at  a  vcr>v  ni,>  ,'„itod  States  .still  needs  also  .should  recognize  how  dependent  by  way  of  Vnneouver 
uicrssar.v  ilcposHs  ol  llmcrtoiie  ,  luomming  rule  and  when  ciery  de-  K.,,^poan  immigration.  When  it  they  are  on  the  piosperity  of  the  Within  the  past  year  he  liar  been 
also  rlo.",.  at  haml  in  amide  quant i- i  na rtment  is  thus  |,rofi  ably  engaged  ,H,t  need  it.  when  if  cannot  „,ei.  who  are  out  on  the  land  in  the  given  verv  eomslderalde  relief  in  the 

.  . .  .  ‘l"  hesi  aiion  m  absorb  more  Of  It.  the  effeet  will  he  we.st.  wav  of  transnortation  elmraes  but 


its  .New  foiiniilanil  mines.  Its  normal 
l»re-war  St,  i.awrenee  market  has 
lieen  rullv  restored  anil  while  that  is 


Kuropean  Immigration,  the  negroes  I  of  other  country,  hut  tliis  doe.s  tj-gatvai  with  atssolute  fairness  and 
drifted  from  the  soiitli  into  the!  not  alter  tlie  fact  that  thej  aie  hav-  further  measures  for  his  j»i*o-‘ 

iiorlli.  They  found  woik,  of  coiir.se,'>'*"  very  liard  time  of  it  and  that  are  requieid 

wliieli  they  have  done  witli  douhlfiil  the  .general  interests  demand  that  Would  4No  leiiii 

siiccers;  iiiil  in  coming  into  the  everytliing  possible  should  be  done  to  Q„j,,,  of 

north  where  thev  are  not  at  home  1  improve  isinditions  for  the  in.  ,  ...  _  ,  ■  '  i  ' 

"oim.  I  .  ,  „  »  .  ,  handling  farm  iirodiicls,  i.s  full  a/l- 

they  liavc  deprived  the  south  ofl  Agrieulliire  Neeiled.  vatifage  being  taken  of  the  oppoV- 
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lions  to  ''ome.  nol  only  as  regards 
the  (  orporation  s  own  reiiuiremeiits. 
but  for  export  imrpn.-cs  :i  well.  The 
mcrssar.v  ileposjis  of  llmcitfiiii'  are 


if  wlileli  lies  west  of  the  Groat  In  tiiis  firovdiiee  at  least  vvliieli  sliould 
I,akes.  But  the  eastern  provinee.s  follow  the  devidopinent  of  tlie  route 


uo  liesilation 


lies.  I  Itiere  um'd  be  UO  lie? 

All  tlie.':i'  va.l  le^oiirei-.-  are  i  accepting  the  success  of 
loriiled  on  tide  water  so  that  ilieir  raiion  as  an  assured  fact 


W est  Enjoyed  Fairly  Good 
Retail  Trade  Distribution 
Despite  Adverse  Factors 

Leading  Merchants  Satisfied,  However,  and  Big  Retail  Companies 
Continue  in  Strong  Position: — Winnipeg  Anxious  For  Hud¬ 
son’s  Bay  Co.  to  Begin  Work  on  Big  New  Store  —  Expect  I 
Steady  Winter’s  Business.  ' 

Crum  (lie  Rltiiiipeg  Itiireaii  of  The  for  leUil  purposes.  Tlic  two  otliprj 
Kiiinnelnl  Tiiiu's.)  ilepartinental  stores,  the  Lfurtson’s 

.  'Vimtiiicg.  ■  While  the  1’hri.stm.i.s  Bay  Co.  and  Robinson  *  Companj  ' 
trade  in  Winnipi'g  ami  Ihroughniil  would  appear  lo  have  fared  well  at 
ll;e  \\  csd  did  not  iitlain  : ))eetn.<'Ula.r  the  hands  of  the  liuymg  piiMli  . 
i>;  opoi-tlons  few  of  the  rettillers  are  _  _  Awaiting  New  Sforr. 

i  lferiiig  recriminations.  f.oo.Is  In  "'inniiieg  is  anxiously  awaiting  the 
■Host  lines  liave  moved  tr'ily,  and  it  opening  of  the  new  1  liid.>«iir.s  Bay! 
i.  felt  that  the  reniaiiiiler  of  the  win-  Co.  store  which  is  to  be  built  on  a! 
ic:-  will  see  a  .“leady  demand  for  all  site  al  the  eoin<'r  of  l  olony  .street 
kinds  of  inereti  iiidise.  The  opinion  and  I’orlage  .tveniie  West.  The  C-an- 
ai.'-o  iirevails  lliat  the  Heavy  crop  re-  adiaii  advisory  comimiteo  of  wdilch  ' 
unis  have  not  yei  fir.iy  inhneaKst  Sir  .\iigu.stus  .N'aiifmi  is  ohatnnaii. 
itm  ma.cliinerv  of  bii.siiiess.  nMinoimeed  some  lime  ago  that  the 


tile  Iibiropcan  eountries.  You  eaii- 
nol.  in  my  o|>inion,  prolilltil  an.vthiiig 


.  .  ,  .fiDsori)  morv*  OT  ji.  T iH*  v’liui  i  \Niii  IIP  wost.  Wriy  of  f riiiisporl lit ioTi  cl'.iirntts  l>ut 

eepting  the  siieeess  ol  tlie  f  orpo- I  fp,,  j,  i^.^sciting  emi.gration  from  Far-siglited  individuals  in  the  older  the  eonITreneo  should  adilres.s  itself 

tile  Iibiropcan  eountries.  You  ran-  sections  of  the  Dominion  are  quite  to  the  question  of  whether  Ibis  can 

nol.  ill  my  o|>inion,  prohibit  an.vthiiig  eomscious  of  this.  Imt  it  needs  to  lie  not  lie  e.xtended.  It  will  not  do  the 

by  artificial  measures.  Flow's  of  po)ui-  driven  home  lo  the  mass  of  people  famiir  or  anybody  else  any  good  to 
la-lion,  like  other  stiearns  in  iite.  niiist  j  iliere;  it  was  only-  with  tlie-  settle-  hav'e  rtAes  redueexi  to  such  an  '“X- 
be  permitted  natural  l■e.s1rietion-H. |  me.nt  <if  the  iira-iries  that  eastern  In-  tent  as  to  demoralize  ilm  country  s 
unless  di-sloratlon  ol  .somn  fratme  dustry  began  to  move  forward,  'lo-  railwa.v.'.  But  those  in  ebarce  of  the 
of  tlie  uatlona-l  life  is  to  bo  exjieri-  ijay  eastern  industry  is  suffering  latter  oc.gltt  t'>  realize  how  inimli  llie.v 
eneed.”  from  the  diminution  in  the  piirchas-  stand  to  gain  by  a  lietter  g.-uera  . 

.Mr.  Chillis  is  accompanied  on  thlsiiug  power  of  tlve  west.  Accordingly  agrleiilturnl  outlook.  If  they  do.  iliey 
trip  tiy  Kllesworth  Cliilds.  hiSjtlie  Canediaii  pnhMe  as  a  wliolc  can-  -vvin  not  stand  in  the  way  of  any  j 
tirother.  They  proceeded  by  the  Can-  -  hoi  nfforil  to  he  indifferent  to  the  reasonable  proiiosals  with  this  einl  in 

adian  National  Railway  to  Vnncou-  western  rural  situation.  view. 

ver.  There  tliey  intend  to  keep  an  Immigration  n  Help.  (  oinVreiiee  .Matters, 

eve  open  to  luisincss,  wilh  a  view  ^  m  .u 

possihlv  to  opening  one  of  their  res-  ,  i'ositive  mea.sures  must  be  taken  o  There  are  many  other  matters 
i  viirvnls  ••  Their  itinera-ry  extends '  immigration  will  hel))  vvhieli  iniglit  lie  taken  up  at  t' 

down  the  Pacific  coast,  returning  by  '  ^'’^''^tly  through  bringing  a.boul  more  ,  stiggesleri  eoiilVrenee.  fts  effect  In 
Panama  and  tlie.  Gulf,  to  M-ashington,i'»<''"'’*'P  settlement,  hut  the  effort  hriiigiiig  the  east  and  we.st  together 


and  thence  Igiek  to  New  York. 

FOli^Gm 
UTILITIES  HAD 
LOWER  REVENUE 


Mortgage 

Investments 

A\M  .able  shares  ntforO  n 
an^  profitable  investment  foi 
r.avlnyd.  Tor  full  particutaif 
writf  lh‘‘‘  Compare ‘s  offo.x. 
Confederatfe*)  ill/o  -UviilUiOi;, 
\vtiiiiiiM,  g. 
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Ifarrister,  Solicitor,  Notary 
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Business 

biiiie  10:i  Miiel.eaii  Block 
i  ALGiRV,  ILBLHTA 


Black  &  Armstrong 

irfuec«2S8o:  s  to  K'>bJ:.'»on  Llttck.  i 

UI-JAl.  KST.4Tt:  VAM.ATlO*N>, 

Fnrni  l,.ond«»  Mort;;ui;ea  ami 
ln«iiiru  lice 


dvugfit  and  Sold 

NORTHERN  INVESTMENT 
COMPANY,  LIMITED 

Acency  Bulldlnc,  EDMONTON 


Government,  Municipal, 
School  and  Corporation 

BONDS 

0.  C.  Asnott  Cdmpiiiii 

LIMITED 

Royal  Bank  Chamliers 
t  ALGAHY  -  ^  -  ALBERTA 


C.  Ii.  .'-'hepard  .7. 

KstaEilinhed  189(Y. 


Few  of  the  oldiq-  establisheil  mer- :  time  was  not  yoi  considered  projil- 
clianl.‘=.  it  is  iH-li*  ved,  will  .slo'w  as  tions  lo  ciunnieiice  luillding  oi»era- 
'aviraiilc  a  lialance  for  the  lioliday  .  tions.  ’I'lie  plans  for  the  new  store 
■1  a.son  as  tlie  same  period  ill  l!12b  re- I  prov  id('  for  a  pretentious  stnieturc 
v.  al'rfi.  Owing  to  tlie  enforced  eon- |  whieJi  should  lie  a  distinct  -as.set  to 
s'  l  vafisiu  m  tlie  VVesi.,  hnw ever,  sueii  Winnipeg  u  -  luisineKs  centre  \n- 


'  that  is  Isdng  made  in  that  direction  and  ma-king  them  understand  how 

‘is  certain  to  be  iiniieded  liy  wliat  necessary  It  is  for  tliem  to  pul!  cj.vniiY  bmh;.,  wY.nmfko 

those  who  are  di.s)>osed  to  come  to  together  for  the  coiinir}  s  good  vvoul'i 

Canada  hear  about  the  state  of  tie  very  great,  'J'he  p.syeho'ngiear  —  —  — 

those  who  are  already  settled  Iiere.  infltienee  upon  tlie  western  farmer'  p  .-zpfpard  .7  V  .Nutter 

In  the  December  issue  of  The  would  tic  far-reacliing.  He  vvould !  F..<!tabli»h»-d  iS9ii. 

Hound  Tatile  an  article  on  the  Can-  see  tiial  he  was  mistaken  In  the  C'atib  Addre.ss:  •'End.erton’  Winnipeg 
adian  immigration  problem  is  iiuh-  belief  that  the  people  of  tlie  rest  F  H  Fnflortnn  PAmnanv 
I  lished  wliich  we  arc  informed  is  the  country  didnf  care  what  became  V/.  II.  CllUCriUlI  01  vUIIipdliy 

i  written  “liy  an  English  student  of  of  him.  He  would  take  u))  his  work,  R  -al  K.xtate  investments.  .Mortgage 

'affairs  who  has  for  the  iiast  year  the  most  vital  Canadian  work  of  all  |  {'•rop\‘’|  ,y E-siate  and 
been  examining  conditions  on  the  with  new  heart.  ■  '  Avenue, 

siiot."  its  tone  is  very  hopeftil  The  times  may  be  out  of  joint,  but  j  wT^xii'K...  .vi.l.M'I'or.v. 

'throughout,  but,  lie  declares,  ‘‘it  can-  wo  owe  it  to  ourselves  to  do  every  - . 

not  he  too  sti'ongl}’  emphasized  that  thing  in  our  imwer  to  put  ihoin  in. '  ~ 
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i  Phene  (Pn*itc  LXciiao|ct  .M.  l-iSl 
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R--aI  K.state  Investments.  .Mortgage 
I.oans.  In.siirance.  Ileal  Estate  and 
I’roptil.v  Valuuli"ii  i 

ggg  I’orluee  Avenue, 

VV  IX.Ml'Kt.,  .Vl.L.M'roRA. 


NIBLOCK  &  TULl  LTD. 

.Stocks.  Bonds,  and  Grain 


Calgary 


-Vlberta 


dered  projii-  Hospitals  and  Street  Railway  To|ti,,,  profit  ililoness  of  agrteulture  and  There  h:is  hern  altogether  too  mueli  Bennett,  Hannah  &  Sanford,) 


Show  Deficits  While  Electric .  the  further  settlement  of  the  prairies  ,vf  a  disi>osilion  lo  sit  tuick  and  let: 


condition;  wore  not  aiitii-ipated.  Tbe|„ti,,-i-  iiuiiio,ii,-ito  effect  Will  uiidouht- 
rliristii'iis  season  of  102(1  sa.vv  iirlees  !  e.Pv  |„.  ,.p.j| 

,1  t.licir  niaxiiiiuin.  .\s  rtgards  vol-'nii  I’oiiiiKe  avenue  we.st.  Thr-  new 
.iiK  of  tiini-ovrr,  tlie  lueseiit  lioli- ,  will  have  a  marked  effect  Tn 

da.',  -season  is  e\)>ei'le(|  lo  eoiupare  e\|i('diliiig  the  movement  of  the  eitv's 


plans  tor  tlie  new  store  Power  and  Waterworks  Have  -s'*  hand  in  hand.”  tliing.s  take,  their  course.  Sueli  a.n 

a  pretentious  stnietun-  c__ii  Surnlun lower  '  OllawaN  Position.  effort  as  lias  lieeii  out  lined  should  not 

I  'le  a  distinct  -iis.set  to  o,,»  •  '"  liile  recognizing  thr-t  wo  are  only  help  the  iircsent  situation  lint  it 

a  liusineKs  centre.  .\n-  “Ut  Kevenues  onowed  onnnk-  gvij)  of  vorldwide  would  put  the  Dominion  in  a  mneli 

ate  effect  will  uiidouht-  age — Eleven  Months’  Figures,  economic  foice.s.  and  that  the  ehie  hetter  isxsition  to  iirofii  bv  the 

lie  and  real  estate  imoin  ^  -  -  .  -  (need  of  the  monieut  for  Canadians  as  marked  iiuiirovement  in  world  eon- 

iveiiue  west.  Thr-  new  j  (prom  the  Palgiirv  Bureau  m'  The ,  for  people  everywhere,  is  to  have  tlic  dillons  vvlien  (his  conies.  ’I'lien  are 
ive  a  marked  effect  Tn  Fiiiuiieial  Times.)  work  of  after  the  war  readju.stment  many  signs  tliat  it  is  closer  at  hand 


l  Ai’.iti.sTiiits,  .«oi,p  iTiins.  i-;tc 

InncaMfr  HIcIk.. 

4  \I.G.\KV,  .\rTA. 

1  « ■.‘ibli-  Ad'lrp.s.y:  r><  nff^‘rd. 

Holt.  li.  It.  Ylciiniftt,  K.G. 
sMexarui'P  flHiUiRh.  V.  T^.  .«anford.  D.-' 

(L  M.  MIkIm.  E.  C.  Chiinibprs.  i,.G.I'. 

n.  A.  Nolan.  M.C.,  M.A. 


»  >  >  Tiivoral»l>  uiYli  IkMIi  ut  I)i4»  tvs 
vrar.N. 


Plirelijistd  roii»enji(ivelv. 

ili.-)iite  many  re)irirls  to  I  lie  eiiii-  bi 
iiai'.v  it  a|i|iears  lli'tl  Ihe  retailer.'-  A- 


bii.si;’(';;s  centre  of  gravity  to  ttie  1  months'  o)teration  during  the  year 
we-iw.  rd.  J  1!I22,  the  four  big  pulilii:  utilities  of 

W  iimipe.g  s  jewelry  trade  is  still  I  Calga-vy.  show  the  following  revu'.is: 


Fiiiuiieial  Times.)  work  of  after  the  war  readju.stment  many  signs  tliat  it  is  cli 

Calgary.— .\t  tlu'  end  of  eb'veu  '  speeded  up,  we  ought  to  tie  able  lo  than  most  peojile  think. 


WOODS,  SHERRY  (OLIISSON  &  HELD 
WOODS,  SHERRY,  M.4CAL1STER  &  CRAIG 

BAlUlliTtltii.  SOI.ICITyiKi,  :-(OTAMt, 

f  .B.^^oods,  K.C.:  J.C.  Sherry,  J.  T  J.  ('o  (i-4«  >  i 
\V.  Field,  J.  vA'.  U  CrAi;, 

J  i>.  U.  .Mjsa.ir,.:i 

EDMONTON  Alb«rtA.  liti  ^  x  c.’«  >>  ^ 


full  year  of  i:i22  was  ^rbi5,«72.riti.  a  |  the  actual  exiirniliture  $S22,un:i.2S. 


largely  in  ihe  liamls  (,f  Henry  Birks  |  Hospitals,  actual  deficit.  $2i;t.5r.!).75;  I  hig  eiit  over  Ilie  estimated  expeudi- ,  leaving  a  surplus  of  i7,0S.'i.2n. 

A-  .-;ous  Co..  I.imited.  and  the  17.  W  .  |  street  railway,  aetiial  defiiit,  ,  i  geii’;  tnre  for  the  previous  year.  I  he  de-,  In  l!i22.  tlie  electric  light  ai 
Hiiigw  all  Co..  limited,  lioth  of  vvliieii  I  electric  light  and  power,  surpbw  '  liovvever,  lived  well  w  ithin  i  power  deparlmeni  estimated  the  re 


iiiireliaseil  eoiiserv  al i\ ely  lor  fa'.i  and  Diiigw  all  Co..  limited,  lioth  of  vvliieii  !  electric  light  and  power,  surpbi.s  '  pa-rtment,  liovvever,  livt'd  well  w  ithin  i  power  deparlmeni  estimated  the  rev- 1 
winter  liiisiiie.'^s.  Increased  values  estalilis-lunents  are  ornaments  to '  $lf!,fiS3.1S:  vvp-terworks,  surplus  SSl-'D'e  estimates  so  that  its  actual  ex- ;  enue  for  tlie  full  year  at  $7(>S, SOP.  and 
were  pot  anticipated  and  tlie  market  •  I’ortage  a\enue.  Ttiere  are  a  mini- ' ‘'f)'"  I  i.  ’  penditure  for  II  months  of  1022  hasjthe  aetnal  revenue  for  11  months  has' 

(.Cb'reiJ  uo  particular  Inducement  to  her  of  less  pretentions  .sToros.  and'  With  one  month  more  to  he  put  in  $24;>.16-">.-')2.  This  leaves  an  ae- 1  been  .'t6fi5,S‘l.'i.7»!.  liie  estimated  ex- 1 . 

lieavy  biiv  ing.  So  fai  as  slocks  are  lialf  a  dozen  wholesale  establish-  j  (he  figui'es  for  Ihe  eurrenl  year  the  t"**'  surplus  lo  date  of  $ii(>.79".1  S,  liiit  penditure  for  the  full  year  was  tmt  a' 
com  eriir.d  it  is  lieliev-d  most  tpf  llieiiuenls  wlileti  do  a  large  amount  of  atiove  results  will  not  i,e  changed  '  t'l's  "  1"  lie  considerably  reduced  ow- 1  $71 -l.r.:!*). 88.  and  the  actual  revenue 
ini-i'i'luiiits  find  itieir  pot-ilions  to  p‘- ^  Idc-iiiK'ss  throughout  the  West.  The  very  much.  The  street  railway  vtitl/ the  fact  that  it  was  unustially  :  was  $1)49.212.59.  leaving  an  actua' 

i  !  isonalilv  fill oralile.  Jewelers  are  believed  to  have  done  J  the  heavy  Det'ember  and  Christmas  j  swelled  during  the  month  df  Novem- 1  surplus  of  $18,633.18  on  the  eleven 

If  anybody  lias  r  ariev  ;iiieo  It  is  j  rensomi  lily  well  during  tlie  )vi-st  year,  traffic  will  prohahly  break  just  I  her  as  the  rales,  which  arc  collect-  months’  operation.  .-Is  in  tlie  street, 

ninloiititedly  tlie  clothiers.  l-’roiu  Tlte  more  imporianl  clothing  stores  '  about  even.  Tlie  hospitals  deficit !  f'i  different  districts  railway,  tliere  lias  been  $25,886,62  ex- , 

ilieir  point  of  view  tlie  past  fall  was  are  also  said  to  have  further  en- 1  will  lie  a  iittlo  larger,  and  tlie  water-  of  the  city  came  in  Novemlier  from  |  pended  from  current  account  on  ca-pi- i 

i  n  unfavorable,  one  in  \\  inni[»eg  and  treiielied  tlielr  )io.sition.  Bolt,  Ren- ,  wnrk.s  surplus  a  little  less.  the  big  paying  down-tow n  sections.  ,  tal  improvements,  but  this  sum  is  ex- : 

tlie  .same  story  -comes  from  Ihe  oilier  frew  *  Co.,  limited,  and  Horace'  With  reference  to  the  hospitals.  The  object  of  operations  of  all  the  elusive  of  the  surplus  figure  of  $16,- 

we.stcrii  fities.  U|>  to  the  fiisi  of  i  Clievrier  have  splendid  establish- i  one  school  of  thought  al  the  city  half  utilities  is  to  keep  them  breaking  i  683.18. 

December  ’-unusually  mild  weathor  i  uieiits  aud  are  alvva.vs  aggressh'o  in  ;  maintains,  of  course,  that  the  $219.-  about  even,  neither  w  ith  a  large  sur-  j  4  algary  Hospifais. 

prevailed,  w  ith  the  result  that  stocks  their  liid  for  business.  The  latter  j  559.76  deficit  cannot  i>e  classed  as  a ;  plus  or  a  large  defirit.  In  this  the  i  The  municipal  hospita's,  includiiig  | 

very  largely  remained  on  tlie  siielves.  store,  one  of  the  first  in  Winnipeg,  deficit,  that  it  is  provid'Od  for  In  the  j  street  railway  department  is  one  of  j  the  General,  isolation,  tuberculosis,! 

The  opening  of  December  saw  eondl-  lias  just  celebraited  its  fiftictli  a'nnl-lmlil  rate  precisely  as  the  fire  de-Uhemost  closely  managed.  Like  other  j  and  smallpox  hospitals,  owing  to  view ' 
tions  reversed,  the  leuua'rature  in  versa ry.  Tlie  numerous  other  cloth- j  par7inent,  police  tk;]>artment,  and  i  departments,  the  figures  for  1922  ]  set  forth  in  the  foregoing,  are  nol  in 
Winnipeg  running  from  ten  to  thirty  lug  estalilishmeuts,  scarcely  less  pre-  health  department  are  provided  fori  show  a  substantial  reduction  in  op- i  the  same  class  as  the  other  seif-sup- ;  j 
degrees  below  zero.  The  content  loli  -  tent  tons  than  the  three  named,  ap- !  as  public  utilities.  ;  crating  costs  compared  with  those  porting  public  utilities  althougli  thev  | 

liogrd  now  i.s  tliat  the  co!d  wea-liur  '  pear  to  he  exceptionally  busy  at  the  I  RpTennes  l^eclinet^  !  for  1921.  j  f>'<?  classified  as  public  utilities.' 
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I'arm  T.untN. 
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year,  traffic  will  probably  break  just  I  l>er  as  tho  ratos.  which  arc  collect-  months’  operation.  As  in  the  street  ^ 
stores  '  about  even.  Tlie  hospitals  deficit  i  ed  quarterly  from  different  districts  railway,  tliere  lias  been  $25,886,62  ex- , 


.started  loo  late  to  retrieve  Ihe  trade  present  time,  aithou.gh,  as  previously  |  Comptioller  W  F 


Street  Railway. 


)  Thus,  in  1921,  tlie  hospitals  actually 


which  should  noninuiy  have  hoen  si gted.  the  )>a.st  fall  waa  not  .x  favor- ,  engaged  in  preparing  the'  in  1921.  the  street  railways  artual  expended  $451,309^04  and  their  ae-, 

dom  during  the  fall  month.s.  abV  one.  figures  for  his  11  months'  ren  rt  -ind  expenditure  was  $946,672.94.  and  its  revenue  was  $191  100.94,  leavnngi 

(iood  Mail  Order  Beiiiiind.  Other  Merchants  Strong.  !  th^'^foregoiii  tCiRs  '  haTe^'^beei !  revenue  $940,45^6,  leaXg  a  deficit  $266,208.10  to  be  provided  in  the  mi'l 

W  innipeg  has  a  dozen  or  luoie  mail  The  past  yea-r  has  bioughl  no  gleaned  from  the  preliminary  drafts,  of  $6,216.68  on  a  million  dollar  husl-  .  .  ,  .  „  j  .  ,  i 

order  houses  whicli  have  done  an  ex-  change  tn  tlic  retail  hardware  situa-  The  comparison  of  operating  costs  of  ness.  In  1922.  the  estimated  exiien-  estimated  expendituioj 

I ensive  business  during  the.  past  six  tion.  Winnliteg’s  premier  establish-  the  utilities  vviUi  the  costs  of  the  diture  for  11  months  of  the  y«ar  has 

weeks.  The  farmer,  however.  Is  re-  ment  still  remains  the  J.  H.  Ashdowu  same  institutions  for  list  vear  is  in-  been  $812,890.24.  The  estimated  rev-  at  $433,41 1  8o.  In  eleven  months 
por.^  to  !>s  huyin-g  cautiously  which  Hardware  C-o..  Limited,  who.se  Main  teresting.  It  shL.rcleSv  that larje  mte  for  the  whole  year  was  $920,000.  « 


order  houses  which  have  done  an  ex-  change  tn  tlic  retail  hardware  situa 
I  ensive  business  tluring  the.  (last  six  tion.  Winnliteg's  ivremier  establish 


weeks.  The  fanner,  however.  Is  re-  ment  still  remains  the  J.  H.  Ashdowp  same  institutions  for  list  vear  is  In-  been  $812,890.24.  The  estimated  rev-  PUt  at  $433,41 1.8o.  In  eleven  months 

pori'^  to  ij-»  Duying  csiullimsly  wliich  Hardware  C'o..  Limited.  who.«e  Main  teresting.  It  shows  clearly"  that  large  nue  for  the  whole  year  was  $920,000,  of  ' 

!eiide  tx>  the  view  that  a  goodly  pro-  street  store  appears  to  ha-ve  no  for-  reductions  have  been  made  all  along  a-nd  the  actual  revenue  for  11  months  of  the  hospitals  has  b^u  $35.  ,i4».- 6,  j 

uortTan  of  the  past  siiinmor's  lm-  mid.xble  competition  apart  from  that  the  line,  in  operating  costs,  but.  tin-  of  the  year  has  been  $796,760.31.  leav-  ‘ 

.nense  grnn  crop  ha.-  yet  to  in'  dis- Uffrred  by  hardware  actions  of  the  fortunately,  at  the  same  time,  there  ing  an  aiiparent  actual  deficit  of 

jioseO  n  also  appears  to  siippiiT  departiuonUl  stores.  have  been  almost  parallel  reductions  $16,130.53.  But  froni  this  there  must  ' 

The  view  that  the  farmer  i.s  concern-  Liggetfs  and  Woolworthks  stores  In  Income  and  revenue.  he  taken  ihe  sum  of  »11.818.63  ex-  ^ 

ing  himself  .seriously  with  liquidating  ;ire  of  course  a  big  factor  in  the  re-  For  the  purpose  of  comparison,  pended  on  capital  ‘mt*rovements  been  $14a.l8.).6l  leaving^ 
his  indebtetiness.  tail  trade,  and  it  is  also  notice.able  take  the  waterworks  department  from  current  account,  which  will  he  deficit  or  .$2l9,5o..L. 

So  far  as  Winnipeg  is  concerned,  that  a  number  of  prominent  eastern  first.  In  1921,  the  estimated  expen-  Put  in  capital  account  at  the  end  of  con.,iaetaDi>  increa-eo  . 

the  yeai’  1922  closes  with  ail  of  the  houses  liave  cstahlishmenta  here  ditinv  of  the  w.aterworks  department  the  year  so:  tliat  the  actual  deficit  is 

more  Important  retail  estal>lishinent.s  which  are  among  the  most  progres-  at  the  l>eginiiing  of  the  year  was  $4,322.  ami  it  will  probably  lie  wiped 

in  strong- position.  The  big  depart-  .^tvc  in  the  city.  Among  these  are  $461,243.32,  whereas  the  actu.i.l  ex-  out  during  the  month  of  December,  j.  c.  prokovski,  vunan  s. 

mental  store  of  the  T.  Katon  Co.,  the  larger  piano  companies  whose  penditure  was  considerably  less,  leaving  the  lines  to  break  even.  Office  rhone  m.  5:117.  office  Phone  M.  ,W35 

limited,  has  never  published  any  fig-  l  etail  establtehraents  here  serve  a  $440,000  to  be  exact.  The  estimated  Light  and  Power.  -Brokov.  ’ 

ures  showipg  the  volume  of  busines.s  wide  area.  Generally  the  retailerh  revenue  in  1921  was  $-151,455,  but  the  The  electrii  light  department  and  1  •  n  1  1  •  1 

done,  but  a  commentary  on  the  sifud-  j>arti.cularly  the  more  astute  ones,  actual  revenue  was  $472,577.  power  show  a  good  record  In  com-  Graig  BrokOVSkl,  LL.B.,  K.C. ; 

tion  is  ae.en  liy  the  fact  that  it  has  are  making  progress,  even  despite  Bant  Kven  Break.  jiarison  with  ilie  preceding  year  of  BarrUtcr,  Solicitor  and  Notary  Public.  | 

lieen  found  necef-sary  this  fall  to  oc-  the  somewhat  conservative  lenden-  In  1!>22  estimated  exjjendltuTe  of  (921.  In  1921.  the  actual  revenue  of  |  saitoa  6  and  7  Kaxai  Bank  rhambrrti. 

citpy -the  sixth  floor  of  the  building  cies  of  the  time*.  ■  the  waterworks  department  for  the  the  department  was  $869,991.51,  and  CALGARY  -  -  -  c.v.\.4DA. 
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APPOINTMENTS. —"Wttli  fp'a  ftR^ent  addmons  the 
Windsor  now  has  seven  hundred  guest  rooms.  Always 
renowned  for  their  spaciousness,  with  their  improved 
bathroom  fittings,  such  as  combined  showers  and  tubs, 
the  \dsi1or  will  find  accommodation  and  comfort  unsur¬ 
passed  by  any  hostelry  in  the  world.  The  guests  cannot 
fail  to  be  pleased  with  the  quiet  air  of  beauty  and 
luxury  that  is  prevalent,  in  the  entire  refitting  of  the 
hotel,  and  the  changes  made  to  dining  rooms  and  rotunda 
permit  of  an  improvement  to  that  personal  service  which 
makes  or  mars  the  guest’.s  Slav. 

THE  GRILL  ROOM. — To  ensure  prompt  attention  to 
ilv  increasing  number  of  patrons  to  this  popular  restau 
rant,  the  size  of  the  Grill  Room  lias  been  doubled,  and 
this  also  permits  of  additional  room  for  a  large  dancing 
area. 


SOME  time  ago.  Mr.  Donat  Raymond,  one  of  Canada’s 
leading  hotel  men.  and  a  man  of  large  vision,  pur¬ 
chased  the  famous  Windsor  Hotel  with  the  firm  convict  ion 
that  in  it  existed  every  vital  element  necessary  to  the 
creation  of  a  thoroughly  successful  modem  Hostelry.  He 
strove  toward  the  ideal  of  making  this  Hotel  the  embodi 
ment  of  comfort,  beauty  and  service,  and  to  this  end 
spent  money  and  effort  without  stint.  And  now-,  with  the 
completion  of  a  thousand  improvements,  the  consum 
mation  of  his  ideal  Iras  been  achieved  in  this  new  Windsor 
— a  hotel  worthy  in  every  way  of  Canada's  metropolis. 

THE  ROTUNDA. —  For  generations  the  stately  foyer  of 
the  Windsor  has  been  well  known  to  Canadians,  but  few 
would  fail  to  marvel  at  the  change  that  has  been  made  to 
it.  From  its  gleaming  floor  of  marble,  its  classic  Done 
pillars  support  a  ceiling  that  covers  what  is  probably  the 
most  lofty  and  spacious  concourse  in  America.  Behind 
the  Rotunda  is  the  new  tavern,  a  more  commodious  room 
with  panelled  oaken  walls. 


THE  WIMDSOR  HALL, —  One  of  the  most  note¬ 
worthy  of  all  the  improvements  is  the  new  Windsor 
Hall,  superseding  the  historic  ball-room  which  has 
played  such  an  zmportani  role  in  the  chne  life  of  Montreal. 
The  new  Windsor  Hall,  on  the  ground  floor,  is  one  of  the 
largest  and  most  magnificent  ball-rooms  ever  constructed  by 
a  hotel,  with  accommodation  for  more  than  1 ,200  people. 
And  with  this  change,  the  Windsor  Hotel  can  now  boast 
of  Eniertainmeni  facilities  unequalled  by  any  other ,  because 
this  beautiful  Hall  now  opens  into  one  unbroken  area  with 
the  celebrated  (Concourse,  Foyer  and  the  Rose  Room. 
Imagine  the  unique  convenience  of  this  !  Here  is  a  perfect 
Ball-room  with  its  separate  entranoe,  it  own  Promenade,  its 
own  Dining  Room,  even  its  own  kitchen!  And  all  this  without 
interferirxg  in  the  slightest  with  the  ordinary  routine  of 
the  HoieL 


The  Rotunda 


The  Lailrentide  Company 

Limited 

GRAND’MERE,  QUE. 


Manufacturers  of 
Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


THE  FINANCIAL  TIMES,  MONTREAL,  JANUARY  6^  1923. 


Activities,  in  Pulp  and  Paper  Industry. 


URGE  ADOPTION  I  Saving  Forests  by  |UAlt;>5tl  tUK 

OF  COMMUNITY  PULP  AND  PAPER 

FORESTRY  IDEA  ■  -  " - :  TENTH  ANNUAL 

^  |,.on,  oiip  aoio  of  i.iilp  ; 

■ -  «o.)d  forrsl.  (Jn  tfiis  basis  the  I 

Expert  Points  to  Great  Value  of  '"‘•rtcan  paper  n.rlust.y  l.y  re-  j  Jhree  Days  Will  Be  Given  Over 

Such  a  Movement  to  Canada  i  "'‘"'.a/*''*  pap-  r  to  the  total  oi  i,-  to  Technical,  Woodlands  and 
.:7ucn  a  iriovemeni  lo  i^naaa  i  miA  [„„fj  ,p  saved  from  out-  .  d  •  • 

and  Says  Plan  Hsis  Proven  ting  liearly  Tjn.oon  aeros  of  pulp- 1  Annual  Meeting  Prominent 
Successful  Elsewhere  —  What^"''‘t‘J  tinil>(;r.  and  the  public  by  fail-  Speakers  —  Newsprint  Service 
is  Involved  and  What  it  '"K  the  same  amount,  of  « a, -te  Bureau  Also  Meeting  Here  in 

Would  Mean  paper,  causi.d  the  unneecssary  des- :  Annua!  Fixture. 

vvouia  mean.  triiction  ol  an  epnal  amount  fif  for-  _ 

est.  The  lo\\  production  of  iiaper  in  ...  „  . 

That  Canadian  lowns  arpl  cities  tbo  Ifi-I  dcpres.sP.n  Is  undoiibiedly  m  ^ 

should  fake  up  Ihe  idea  of  coniniunn'  p.-irt  re.sponsible  for  the  shoriace  of  :  ^  ^  Inadian  i 

lore.stry  is  advocated  by  Cljde  I.ea-  'vaste  mra’r  which  duriir-  I'l:.-  has  :  <'*''' cut  loll  of  the  t  anadian  i 

vltt.  :Mr.  T^eavitt  is  in  charge  of  the  Poep  such  that  at  limes  ’.be  price."  ''’"P  ^  Association  w-.th  , 

forofit  prolf'ciion  work  of  l.lie  Doniin-  c*Irti  '’(’(l  tbe  uilll  by  ih*'  v*  ;istr  piipr'r  mooting  lo  i>o  hold  on  the 

Ion  H'lilw'iv  Hrnrri  -.nrl  wns  formnrlv  '  ^  ,  ]?iller  dato.  'J'hc  convention  will,  a»s 

ion  u.Hiw.i\  Honrn.  ,mfi  ''ns  joimei  ly  t,n>Ljr.r  than  tliC; . . 4U«  nitv 

wlUi  the  forestry  branch  of  the  De-  pni,  ;:  of  ueew  v  ood  pnlrf.  i  i.  t  is  the  te  iM.  ' 

liartnieni  cf  the  Intcilor  at  Ottawii,  (  arlton  Hotel.  This  )b  the  teuth  . 

He  says  in  part:  I  here  Fhiliince  (•oes.  !  annual  meeting  of  the  a.ssociatlon. 

"While  it  is  not  to  be  antieipaied  The  average  consumption  of  paper  i 

that  a  .general  slaughtc  r  of  municipal  in  the  L’  S.  is  now  nearly  r.Odu.OOO  ' stride  in  the  indiisti.  iu 
forests  would  bo  likely  to  take  place  ,  Knuually.  'I  hc  consmiiption  of  ■  ^  *'**■  f».n  non.-  Hi 

to  relieve  a  future  fuel  shortage,  !f  is  „bl  paper  in  in22  amoutiU  d  lo  about  I  ""  n  .  ^  ml.!!  bv  the 

nevertheless  true  that  forests  tin- ,  2  oOd  OOu  Ions  costing  the  p.iper  in- ; appointed  >'3  fbe  as 
.1rr  cood  management  profUir’c  »  nib-  (t’i]sirv  aiioijt  or  about  .t^ociation,  one  for  Tecbnlcal  Kcsrurcii 

stantial  amount  of  wood  each  year.  j 

whUli  may  be  marketed  when  iiia-  rniiniifacf urecl  but  iifit  n^tw  l.urtifd  (•?iest>  ot  Honor*  ! 

tiJie,  itlioiit  injtiiin^c  the  lorest.  In  h'ick  iitin  imitihttfv  iu  ihe  foi'ui  fif 

facL  the  qualify  may  be  greatly  im-  ^^nste  uaufu*  for  rf  pulihiv-  is  an  m-  I  luncheon  following  the  buai* 

proved  by  judiriou.s  enttin.g.  Thu.,  :  lu citing  iulerosting  addresses  , 

i  municipal  forest  like  anv  otJuu*  ■  i  r*  will  la-  given.  I  ho  guests  of  honor 

I  wiimicijAai  luiiM.  iiKc  any  oinei,  i,o  'lefinilc  answer.  Jf  there  is  now  .  c...  i 
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,  That  (  finadian  towns  .and  cities  tin;  ifi2i  depression  Is  nndoniiiedl.v  in 
should  fake  np  the  idoti  ol  eoniniun.n'  pnrt  re.sponsible  for  the  shortage  of 
1  lorcstry  is  a(i\ oeated  by  (  Ijde  l.oa-  waste  paper  which  (luriir;  Ib22  has 
vltt.  .Mr.  TiCavitt  is  in  charge  ol  tlie  tieen  siicli  that  at  times  ihe  p''lf.e.“ 
fore.'d  proicelion  work  of  the  Idnnin-  fhorsed  the  mill  by  Ihe  waste  paper 

Ion  liailway  Hoard,  and  w.as  formerly  I  (.oiieefors  has  be.  n  liiglier  than  the 


DATES  SET  FOR 
PULPANDPAPER 
TENTH  ANNUAL 


Three  Days  Will  Be  Given  Over 
to  Technical,  Woodlands  and  ' 
Annual  Meeting  —  Prominent 
Speakers  —  Newsprint  Service 
Bureau  Also  Meeting  Here  in 
Annua!  Fixture. 

'i'hree  days  of  this  month — January  |  “ 
24.  2.")  and  2'i,  arc  shcduled  for  tbo  ■ 
annual  i  finvciitiou  of  the  t  anadian  jli 
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JwlUi  the  forestry  branch  of  the  be-  pnee;:  of  ueew  v  oo.l  ptil|T. 

partmeni  cf  the  Interior  at  Ottawa, 

!  He  say.s  in  part:  j  TUicri'  Ftalance  <•<»■ 

I  "While  it  is  not  to  be  antieipaied  -j  be  averagt 
[  that  !i  .general  slaughtt  r  of  municipal  jn  the  L’  S.  i 
forests  would  be  likely  to  take  place  to^.s  anuually 
to  relieve  a  future  fuel  siiortage,  if  is  o|,|  naper  in 
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||whU)i  be  marketed  when  ma-  rniiniiTaef urecl  but  iiut  l.urnr'd 

ijtuie.  Nvithout  injuring  the  lorest.  In  back  iulo  industry  iu  the  foi'in  td 
■  fact,  the  (juallt.v  may  be  greatly  im-  ^\n,ste  paper  for  re-pulping  is  an  ;u- 
j  pioved  1)}'  judie.'ou.s  cuflin.g.  Thus,  tcicsting  question,  for  which  iheif  is 
)a  mtinicipal  lorest,  like  any  otlier,  ,,f,  ip.fjnjtp  Jf  there  is  now 

..may  he  made  lo  eontrihute  subslun-  u^cj  ouly  about  2.0bfi.OOO  Ions  of  old 

1  Hally  lo  inaus  nce<ls,  without  In  ynniiillv  tiiere  is  left  over"'"'  . . . . .  . . 

1  jurv  '  .  .  .  r  r,V  meiee,  and  .S.  E.  Thomason,  vice-pre- , 

I  •  ■  .  .  T.bOO.OOii  tons  unaeeounted  for.  Of  ■  American  .Newspaper  Publish- ! 

1  Bhaln  Forest  l-roilnces.  Utus  amount  i.ridonbfedlv  .n  lnrgc  |^,.^,  A.ssociation,  .nml  general  m.an- I 

j  ‘  From  one-half  to  one  cord  ot  pinseMu  in  it  onn  o  Chicago  Tribune.  Sir  1 

;  wood  per  acre  per  year  l.s  a  reason-  P'’*  ii'‘>n''n  l  ecoids  o  <  ories-  ;  i.;fjr,,und’s  address  will  be  of  a  ,gcn- 1 

able  estimate  of  the  jirodnctive  cap.n- ;  '  e  like.  eral  nature  while  Mr.  Thoma.son'.s  | 

'city  of  a  forest  area  under  pniper  lo  lie  cotisertativt,  estimafinc  iliai  ;  wji)  prol.ably  more  directly  ajiply  to  1 
care.  Some  proportion  of  this  would  ‘  "tore  Ihnii  half  of  this  four  million  ,  iJk.  industry  itself.  The  same  men-  j 
be  primarily  suitable  for  fuel,  while,  ' 'nns  .goe.s  into  such  permanent  libra-  ^  in;r  (t,p  jinnual  dinner  w  ill  be  held.  1 
in  tirnt;,  products  of  greater  value  or  |i  les  and  offire  reeor.ls,  there  is  still  ;  ’I'h,.  two  days  prereding,  Wednes- ! 

higher  use  would  be  av<illal>le.  With  some  two  million  tons  iinaciounted  |  day  and  ThuiKday,  will  lie  Jca  oted  to 
siiffieicnt  area,  tlu-re  would  be  a  for.  whieh  is  undonblediy  earelessl.v  |  uiveuKsions  by  ibe  Tot  hiiical  Section  j 
handsome  net  revenue  each  year,  (o  ,  and  WfMHlIands  Seetion.  both  of! 

reduce  the  burden  of  local  taxation.  '  - -  !  whicii  have  a  long  list  of  subjeefs  on 


j  At  the  liineheon  following  the  huai- 
I  ne.ss  meeting  interesting  addresses 
'  will  be  gi\en.  Tlic  guests  of  honor 
.  will  he  Sir  Edmund  Walker,  presi- 
Ideiii  of  the  Canadi.TD  Itauk  of  i.ora- 
merce,  and  .S.  E.  Thomason,  vice-pre- , 
!sident.  American  .Newspaper  Fulilish-  ; 
lers'  Assoeiation,  .and  general  m.an- I 
'ager  of  the  Chicago  Tribune.  Sir  1  ^ 
I  Edmund’s  address  will  be  of  a  ,gcn-  |  _ 
eral  nature  while  Mr.  Thomason's  |  “ 
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!  in  ad.lition  to  other  ^ahlable  ser- 
1  vices. 

I  "'For  example,  a  munieiiiifl  lorest 
j  michi  well  serve  as  a  community 
picnic  or  tiamping  ground,  and  pei  - 
[imps  also  as  a  ciimjting  ground  lor 
'automobile,  tourbsts.  There  is  a  di.'- 
I  tinrt  nio\  emenl  tow  ards  Ihe  <  stall-  , 


^rles  and  otfiee  |•(,eol•.ls,  there  is  still  ;  i  h.;  two  davs  prereding,  Wednes- 1 
some  two  million  tons  unaciounted  I  day  and  ThuiKday,  will  he  devoted  lo  ' 
for.  which  is  undouhlediy  earelessl.v  |  uiveuKsions  by  the  Tot  hiiical  Section  j 
(lestro.ved  ;,n,j  WoiHlIands  Seetion.  both  of! 

- -  :  whicii  have  a  long  list  of  subjects  on  | 

tiic  agenda  .’i  joint  luncheon  of  the 

BRAZIL  HELPS  S”,-™"'"’" "’“'“i 

PAPER  MAKERS  lieorge  .M  .McKee  is  chairinan  Of 

the  association  and  H.  I'.  E.  Kent, 
vice-iiresideul.  I’hairmau  ot  the' 
riieio  ha,'!  lieeu  introduced  iu  the  Tcchriical  .Seciion  is  O.  F,  Bryant,  of  ( 
Rra/illiaii  I-'cds'ral  .Senate,  aceord'ng  ti'O  I.aiirentide  Company,  and  chair-  j 
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'lishmeut.  of  Ihe  lalior  and  many  I  liei*-  ha.s  1x  ^11  introduced  iu  the  I  cchmcal  .Seci  ion  is  O.  I  ,  Bryant,  of  j 
]  cltieK  and  towns  in  tlic  Enifcd  Slates  Rra/illian  F'-rieral  .Senate,  accord  ing  ti'fi  I.aiirentide  Company,  and  chair-  j 
'and  to  a  lesser  extent  In  Canada  hat e  |  t<>  tin  Diario  Official,  a  measure  to' man  of  the  M'oodhinds  Section  is  I{.  ' 
i  found  if  a  good  investment  t(j  pio-  1  eneoiira.ge  the  e  .t.ablislimrnt  in  thal  j  *’■  Kernaii.  of  the  Domwconna  I'aper 
I  vide  such  accommodations  witli  nro- I  <  oiiiitry  of  ,a  fax-tory  producin'  Company.  Col.  C.  H.  Ij.  .lones,  of 

I  vision  for  water,  fuel,  fire  tilacos  and  printing  panei  from  domestic  raw  I  the  Himuish  ftiver  Pulp  &  I'apcr 

1  sanitary  conveniences.  The  reiuea- j  niiueria'.  The  Federal  subsidy  is  to  | -'■'•ll-'*’  *•“'  chairman  of  the  com  mi  lice  1 
I  tional  aspect  of  forests  has  not  .v«'i  Jtake  the  form  of  a  loan  Eraiited  tothr  '  o”  technical  research,  and  George  ^ 
.received  the  attention  which  if.s  im- |  first  comjisny  org.nilzcd  lo  carry  out  j  '  tti'i'ufners  of  the  Interlake  Tissue 

'  portance  deserves.  I  the  purpose  of  the  bill.  The  loan  is  -'BH-s,  is  chairman  of  the  committee  j 

‘  A  Supply  »iif  \|  lluiid.  ' to  exceed  50  per  eetil.  of  the  total  vocational  education.  j 

,,  ■  ."  ,  lvalue  of  the  plant,  eompulcd  on  the  Another  Iferting. 

I  "rteverting  to  the  commcreial  ns-,,  ,  ,  .  -  „  1  •  ^  .mmiu  i  j 

I  peel  of  a  community  forc.st.  it  is  well  | 'the  cstab-  Service  TTureau  of  1 

known  that  a  considerable  PCft’’'*’*- ,  ‘  New  York,  comprising  nearly  all  the! 

'  age  of  the  cost  of  forest  products,  j  '  ,  '  newsprint  maniifactu.rers  of  the  l.’nit- ' 

i  partieiilarlj  wood  fuel,  is  due  to  high  ’  The  loan  will  draw  inUiresi  at  the  ,.,j  sitates  and  Canada,  will  hold  ii.s  I 

I  cost  of  tnmsjiorfatiou.  Conversejy,  j  rait*  </i  S  per  oout.  per  annum,  and  pnntial  meeting  of  the  IHt^-Cnrllon 
'  linilier  conveniently  accessible  lo  a  imist  be  taken  up  within  10  years  on  Friday  afternoon.  January  26.  .and  I 
I  market  will  have  a  hi.gh  'slumpage'  after  the  b*'ginning  of  operations.  ,vill  bring  to  Montreal  a  large  nun  , 
j  value.  Since  a  community  forest  Thr  entire  amount  is  lo  be  flepositcd  per  of  members  of  the  industry  from  i 
I  would  ordinarily  he  higlily  ns.«essihle  iu  the  Uaneo  do  Brazil  to  the  credit  the  United  States.  C.  A.  Babcock  1 
!a  good  return  for  marketable  pro-  'of  the  firm  lUKui  the  approval  of.  a  js  president  of  the  liureau. 

'elucts  would  be  assured,  while  at  the  ,  detailed  prospectus  of  the  plant  and - ' 

j  same  time  wood  fuel  could  be  dispos-  estimated  cost  of  insta'lation.  the  Tinrv  noiu< 

led  of,  in  times  of  emergency,  at  a  (yovernmeni  taking  over  a  mortgage 


Oicia'in,  /  l.ow  coit  I*  ore  of  the  foiindatioo 

g2%  T  stones  of  good  buying — but  low  coi't 

applied  to  business  stationery  is  not 
always  economy 

^  "  For  instance,  the  d  iferente  iicttveeii 

ihe  cheapest  bond  paper  011  the  market  and  the  best  — 
Superfine  Linen  Record — i.s.  roughly,  a  quarter  of  a  cent  a 
.sheet. 

A  rarefol  -tiiil.r  nf  fixuir-  «h.m-  tliiit  llie  aicruse  hii.inf..s  letter 
irprr-x-utr.  all  iif  -.'S  rent-,  uhirli.  lo  ilosr  txiylns.  cud  he  rc- 

iliiccd  a  iiuartcr  uf  otic  *Tnl. 

*tii  a  perrrotage  basis  Oils  t.  Ir-s  liiaii  C’,.  .snrt  it  .ioeparriues  fwy-J  of, 
the  rffl'  iciK'.. .  tin-  ms'il  api.i.arimrp  and  tlic  c.  iicral  ctfo  l  ol  .tioic 
business  stalioncr.T. 

I'or  real  qualit,,  true  e,-onont.v  uod  gnofl  appcitrance  aloa.,s  -pcs  1/7 

yKlElfS 

fk  hl^b  gTfld^.  nll  rnic  Bf^ncl  Pnprr  for  nil  'for 

forty  7Tni>  the  <4t(iod;ird  hy  wliiih  all  R»>«*d  iuiikmh  are  j'ldg^d. 

Miidr  in  <  aniiHa 
hj 

The  Rolland  Paper  Company,  Limited 


//■/i  (,VaVe  t’a--  / 

MONTREAL 


IS” 

CANADA. 


‘same  time  wood  find  could  be  dispos- 
j  cd  of,  in  times  of  emergency,  .qt  a 


price  that  people  could  afford  to  pay.  <  w-hich  runs  until  the  loan  i.s  liqiti 
Obviously  an  arra  of  some  size  would  ]  (Juied. 


nil.  TiMBFB  TRAFT  ORAB.S 
NO  BIM.S:  rn  FF  THUS  VK\« 


I  ultimately  be  desirable,  to  justify  11c- 
jeessary  eo,sts  of  jirotcction  and  nd- 
mini.strafion. 

'  ".Municipal  forests  frc(|ucntl.v  .servo 
the  important  purjht.se  of  watershed 
prolectlou  foi-  town  or  city  water- 
i  supply.  In  many  cases  this  would 
I  not  apjib,  hut,  where  conditions  ,aro 
'favorable,  ihi;  reason  aloue  wtiulil 
i  amply  justify  the  investment.  This 
j  has  been  the  primary  incentive,  iu 
'  quite  a  nmnbcr  of  eases  in  the  Cuil- 
;  cd  Stales. 

Fse  the  Mnste  Uandsi. 

“In  many  districts  there  arc  areas 


led.  .New  M'estmlnsf er,  B.  i'. — For  tlie 

The  purpose  of  the  legislation  is  biggp.st  tract  of  timber  that,  has  been 


to  encourage  the  development  of  na 
tional  resntirccR  and  promote  nation¬ 
al  iiKliistrie.s  a.s  well  as  10  relieve  the 
present  crisis  in  the  printing  pai>rr 
market  resulting  largely  from  the  de¬ 
preciation  of  Brazilian  currency. 


SPECIAL  MEDINGS  TO 
RATIFY  BANK  COMBINE 


offered  for  sale  by  auction  in  the 
history  of  the  New  Westminster  ’ 
agency.  there  w-err  no  otfera; 
received.  The  tract  In  que.stion  is, 
located  ou  Ihe  east  side  of  .‘^tavc 
l.akc  and  comprises  2.462  acres  and 
i.s  known  as  timlier  berth  .Mut.  A  i 
ntimber  of  prospective  buyers  were 
present,  but  they  made  no  offer,'!, 
aeeordin.g  tn  K.  Walra.sley.  crown 
timber  agent,  who  st.atod  that  the 
land  ■would  pi-obably  bp  p<tit  up  for 
au<'tion  in  a  year  from  no-w  ' 


We  Specialize  in  Colored  Papers 

Writings,  Wrappings,  Books, 

Bonds,  Covers 

Canada  Paper  Co. 


of  more  or  less  waste  lands  which  acquisition  of  the  .?3,0ti0.00ii 


'L*  n.ATiii  ri.vr  FonrAW  >rii.i. 


Limited 


Hire  primarily  stiitahlo  for  forest  iu%  -  ^.^ppal  stock  of  the  Corn  Exclian.ge  ■ ...  ru.vo  r.,n.  .  1.  : 

poses,  and  which  can  be  secured  at  >;i^t:jonal  Bank  of  Ghicago.  the  THi-  The  new  paper  mill  of  the  Bath- j 
a  comparatively  low  cost.  q-mst  *  .Savings  Bank  and  the  •"''<1  <  0..  Eiinited.  in  course  of  con- j 

I  “A  beginning  might  be  inad.3  by  \[<jrehauts  Ixian  &  Trust  Company  struction.  will  cost  .$2.000,1100.  ac- 
acQuiring  a  piece  of  such  land  al-  j,a\c  callexl  special  mcetjlngs  of  their  cording  to  the  president  of  Ihe  com-  | 

,  ready  in  forest,  with  provision  lor  stoclchoMe.rs  to  tie  lieid  .laniiary  18  jiany.  It  is  estimated  that,  includ- 

j  extension  by  planting.  1  he  provin-  vote  on  &  proposed  Increase  of  ing  tlie  pulp  and  paper  and  long-Ium- , 
jclal  forest  service.s  of  Ontjirio  and  .?2,5fk),(ti>0  In  the  cajiital  stock  of  '’Gf  mills  and  the  logging  operations 
Quebec.  and  Dominion  forestry  pgnks.  The  S.'t.iH'iO.ObO  new  stock  '»^lh  New  Brunswick  and  Quet'bc. 

;  branch  in  tlic,  jirairic  pro.  inccs  w'ill  be  Issued  as  a  .50  per  cent,  stock  I’.'HIO  to  .‘i.ouO  nicii  will  bo  required  by 

iiiaintain  large  forest  nurseries,  and  jivifiend.  but  It  will  not  be  distrib-  1*'*’  company  when  all  Its  plants  arc 
I  these  organizations  are  prepared  tn  stockholders  of  the  state  working  at  full  capacity-  About  50.- 1 

co-oi)crate  heartily  in  such  pioji.'tts  biniks.  Tn.stead,  it  will  be  used  u-s  OfiO.OOO  feet  of  logs  and  pulp  wooil  ' 

las  are  here  under  .liscussion.  u  for  aciiuiring  the  Corn  Kx-  will  be  (lie  minimum  annual  requiri'- 

'  -  change  .National  stock,  wbicb  will  be  ments.  ; 

!  The  Financial  Times  renchos  n  Iield  in  trust  for  the  benefit  of  the - - - 

,  class  of  peojtle  who  are  interested  stockholdoi-s  of  the  new  Hlinois  Mcr-  chants  lamn  *  Trust  wit  bo  known 

and  able  to  buy  inTcshnenl  seeuxi-  chants  Trust  company,  as  th<>  nn'r-  The  actual  » onsolidation  will  b«  I 

I  ties.  ger  of  the  Illinois  Trust  and  Mor-  completed  about  May  i. 


TO  AFFORD  EMIM  OTMEN'I.  ! 

The  new-  juiper  mill  of  the  Bath-  1 


iiois  Trust  *  .Savings  Bank  and  the  tirst  Co..  Eiinited.  in  course  of  eon- | 
.Merchauts  Ixian  &  Ti'ust  Company  struction.  will  cost  .$2.00a,n0o.  ac- 


MONTREAL 


TORONTO 


WINNIPEG 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

BsleiK  Note 

Bond  and  Stock  (Certificate  Producers 

ill 

Canada 

for 

Banks,  Municipalities  aiid  Corporations 

head  oeficr  branches  ih 

OmWA,  CANADA  MONTREAL,  TORONTO,  UAUFAX  St  NEW  Y0R*i 


co-oi)crate  heartily-  in  such  projcits 
las  are  here  under  .liscussion.” 


and  able  to  buy  inTcshnenl  seeuxi- 
I  tics. 


Montreal 

Toronto 


Windsor 
Mills,  P.Q. 


What  is  Behind  Underlying  Securities 

of  Canadian  Pulp  and  Paper  Companies 

;  And  Their  Investment  Value  at  Market 


The  position  the  iiuflorlying  se- ]  great  stability.  Underlying  serui- 
curlttcfi  ot  Canadian  pulp  and  paper  i  itle.s  of  the  companies  are  bein.g 
Is  receiving  a  great  dee  J  of  attention  i  closely  held  and  the  market  is  nar- 
a.t  the  present  time  in  view  of  the  row-ing  dow-n  to  a  point  where  It  is 
strength  of  the  I'ositlon  of  the  in-  found  diffieult  to  meet  now  commit- 
dustiy  and  the  realization  that  it  i-  ments. 

quickly  working  into  a  position  of!  The  following  table  will  be  found 


particularly  interesting  and  valuable 
to  investors  inasmuch  as  it  cives  a 
broad,  general  summary  of  the  po.si- 
tioii  of  these  underlying  pulp  and 
paper  securities,  and  their  ability  to 
meet  fixed  charges  and  bond  inter¬ 
est.  The  table  follows: —  i 


FRKKDOM  V 

Lor  Manufacturers  from  High  Laxes, 
Hi^h  Labor  Rates,  Tfigh  Labor  I’urn- 
over.  Power  Problems,  Freedom  to 
Expand  on  Ample  Sites.  Permits  Con¬ 
centrated  Ebort  on  Production. 

WF,  HAVE  l  OCATVn  »|H,(HK),000  WOR  It!  OK  I’LAM 

I.V  THE  FAST  TtVO  XKARStNDIR  rlJt  AUO\K  ^  ^ 

tm  .M.  t  o.MDino.N.s  #  m  1  I 

w  i;  C  A  .N  DO  1  I  1  O  K  I  w  CJ 

SOUTHERN  CANADA  POWER  COMPANY  UMiTED 

JvTO  Coristine  Uuilding  -  MONTREAL 


BECOME  A  REGULAR  READER 

It  coats  only  th»ee  dollara  a  year  far  reaular  rreckly  dcllrery  ta 
a  Canadian  addreaa. 

the  FIKAXCJAI.  times  PII3MSH1IVG  CO^  LIMITED. 

Montraal. 

Eucloacd  find  . for  $  . . . . 

;or  wfalcb  srnd  The  Finnnclal  TImea  for . . .atoafba  lo 


Sl'EttCRlPTIOA S :  In  Ciinadn.  Wa.OO  n  year!  yi.TB  fur  als  moatbr.  In 
tlreat  Britain.  13a.  a  yeart  7a.  for  alz  aioatba.  In  United  Statee 
.  ,  :i  7i-:iri  ni'g.i/  i  Itir  .lx  niunllia. 

Make  all  Cbrquea,  Drafta  and  Henry  Orders  aayable  lo  \be 
*  Ceaiaany 


.  C  orporaiion 

Stvuritj’ 

Rato 

PC. 

.. 

Onlstamiing 

Ph>  aical 
Progperty 
\  allies 
behind 
Bonds 

P.C. 

Value  of 
Equity 

Bond  Int. 
Requiro- 
menta 

-  . 

Net  Earnmgp 
Bt  (ore  Bond 
lot. 

P.(  . 
Kamed 
on  Rond 
Int. 

C  urrrnt 
Market 

Vield 

Basis 

P.C. 

'  Abitibi  P.  &  P . 

iKl  Mtge.  Serial.  1923-1934 

6 

$:i,ri23.500 

$24.258,9.^0 

(»8 

$211,110 

$3,688,410 

1.748 

97tS 

6  30 

;  r>o 

Cicn'a  Mtgo..  1940  . 

r> 

4,00<i,000 

20.735. 4H0 

517 

240,000 

.3.477.000 

1 .437 

96 

6  40 

1  1)0  ... 

ConBoiidat'Kl  Mtgi'.,1981 

8 

4.500,000 

16.735,430 

.371 

OBO.OOO 

3.237,000 

857 

104 

7  33 

Brompton  P-  A  P.  .  . 

Ist  Mtae..  1927  . 

6 

2  19,000 

U. 001. 824 

4,t18 

14.940 

853.781 

5.730 

99 

6  2.5 

Do 

Ist  Con.  Mtgo.,  1985. . 

6 

944.000 

10,7.52.824 

'  1.139 

36.640 

838.844 

1.408 

9B 

6  45 

j  no 

Cen'l.  Mtge..  19.39 . 

6 

l,0!K).O00 

9,808.824 

98(1 

60,000 

782.204 

1.226 

96 

!  Do.  _ 

ConvortibTe,  1941 . 

S 

l.T.SO.OftO 

8,808.824 

503 

140.000 

722.2(^4 

•126 

103 

7.50 

1  Chicoutimi  Pubi. 

1st  Mine.,  194,3  . 

6 

4,, .04.000 

21,105,710 

470 

270.240 

2.089.715 

'.73 

.S7. 

7,20 

1  Kraaer  (‘'ompanirs 

1st  Mlgo.  Sena!,  to  1929.. . 

0 

I.T.W.OOO 

11,989,532 

685 

103.000 

1.241.301 

1.132 

9S 

6  40 

1  1)0. 

Cien’I  Mtgr.  IIUI 

8 

2,000.000 

10.239,532 

oil 

160,0(81 

1,136.301 

710 

lOS'j 

7.6.=i 

Price  Bros.  &  Co  .  . 

lat  Mtgc.,  1940 . 

s 

*4,978.016 

45.197,018 

914 

248,900 

1.583.954 

636 

89 

6  00 

Provinoial  Paper . 

1st  Mige.,  1940  . 

1,105,000 

5,306.409 

ISO 

60.300 

331.394 

S30 

98 

6  20 

1st  Mtge  .  1934  . 

tl 

589.. 500 

:.812.0BB 

1 .320 

35,370 

613.313 

1,737 

97 

6  80 

Do  . 

Ist  Itrfunding.  1941 . 

'• 

7.222,506 

482 

104,916 

577,943 

540 

100 

7  00 

1st  Mtge.  S.K..  1931 . 

B 

4  2. 122. . 580 J 

1st  Mtge.  B.K..  I9:n  _ 

(> 

<  l.STT.-IOO. 

20.857,922 

363 

498,434 

3.707,521 

750 

100 

b  oO 

'  lake  Superior  Paper 

tat  Mtge  .  1941 

6 

f  4.76:L0Bfi^ 

Serial.  1923-1929 

rt 

1.919. 300 

21.833. 976 

1,126 

115.170 

3.214,087 

2.795 

!  no 

(len’I.  Mtge.  "A",  1941  .. 

8 

2.5W.000 

19.714,476 

788 

200,000 

3.098.917 

1.550 

105' a 

7  40 

1  Wavagamack  P.  &  P.  . 

1st  Mtgf-.  S.K. ,  1951 

B 

*4,630.3(KI 

10.888,205 

233 

277,818 

679.791 

244 

83 

7  .70 

/  aA-  \  ^ — - - 

'ltd  Lond®*'  Money  5''^\ 

cent.  ■  ■  ■  96%  t iw““/ 

British  cent,  l-o*"  ”  ”  102^*  / 

_ •••■■■■  ^ 


British  5  ^nt.  1-oah  •  ■  / 

The  highest  standard  oF  security  in  the  world 

BRITISH  CONSOLS 

The  highest .  standard  in  cigarettes 

BRITISH  CONSOLS 
10  for  184  20  for  354 


\ 
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HYDRO-ELECTRIC  POWER 


A  dominant  factor  of  the  wonderful  industrial  de¬ 
velopment  of  the  Province  of  Quebec  is  its  abundant  sup¬ 
ply  of  cheap  hydro-electric  power. 

The  large  developments  of  this  Company  place  it  in  a 
strong  position  to  supply  the  requirements  of  industry. 

Manufacturers  looking  for  new  sites  should  investi¬ 
gate  towns  wherein  “SHAWIMGA.N  POWER  ”  is  avail¬ 
able. 

The  Shawinigan  Waters  Power  Co. 

POWER  BUILDING,  MONTREAL. 


ATLANTIC  SUGAR  KEFINERILS, 

LIMITED 

ST.  JOHN  -  N.B. 


Gen.  Offices:— 211  McCHLL  STREET 
MONTRLAI. 


Century  Coal  Company 


Imperial  Bank  Chambers 
286  .St.  James  St. 
MONTREAL 


o 


o 


TELEPHONE 
M.MN  7300 


— ~  r-r'W  eoiitrael  for  all  .lasses  ot 

Lc  I  III  I  ■!  I^J  I  iinildiiiir  (  oii^triietion :  II  n  ii  U 

JJ  ^  lliiildiiurs,  Faehiries.  Hospitals, 

Office  Bondings,  Power  Houses,  I’lH,'-  Mills,  ncsidciices,  l  ie..  Lie. 

A.  F.  BYERS  &  COMPANY 

LIMITED 

Engineers  anti  Contraiturs 

1540  rSITERSllT  STREET.  _ MON  TUL  A  l„  ql  1,. 


PROPER  :::ONAL  CARDS 

:.  H.  CAHAN,  K.C. 

Barrister  and  Solicitor 

IRANSPOKTATION  HI 

120  S«.  James  St.,  Aioiitreal. 

Tel.  Main  12..0.  j 


PbnDe:  Main  m  Nlftit:  SL  L««I»  STIC 
InvisUgali-'iiB  mKlfc  tur  l  lnMciel  Hou.ieM 
Ali'l  MnJuifaclurers.  CunuuUntiou*  strict- 

confiututlaL 

11.  T.  Cowan  Detective  Agency, 

Limited 

II  St.  Sammrat  Street,  Mnnirral. 

U.  1.  I<»\VA>.  HetireO  Aeeistniit  Chief 
Detectu*.  Montitel.  I’leeldent  aiiO 
Manab'cr. 


C<  )NSL  LIT  A  a  La  t .  i.>  I-J  f. .  1 

DeGASPE  BEAUBIEN 

Power  Developments 

Phone  M  8210  2  Place  d’Armes 

George  Lyman 

IXSlRA.NCi;  BROKER 
lewis  Bidg.,  17  >St.  Johi.  St. 
ITRE,  LIFE,  MARLVF,  At  i  I- 
DKNT,  AITOAIOIHLE,  ETC. 


PATENTS 

SEARCHES.  APPLICATIONS.  ETC. 

TRADE  MARKS 

OE SIGNED  R^GtKTCWCO  IN  ALL COUNTft  ICS 
TECMNICALAND  INDUSTRIAL  WESCaPCH 

HANBURY  A.  BUDDEN 

ADVOCATE.  REG'D  U.  S.  PAT  ATTV. 

CABLE  NO.  tCfll 

ADDRESS  712  Drummond  Bldg. 
•  pREv  ET’*  Montreal 


L.R.  STEEL 
SERVICE 
CORPORATIO.N 

LIMITED 

I  VI  i;sTM  I  :m'  si;,  i  iii'iii.s 

EXKCLTIVE  OKFICE.S 

Hiiom  2C<  Ro’.'pl  Kanli  Bldn.,  Tof«aln.0n( 

I  RANCH  offices 

firi.  4  oliiinliint 

^  A  ?1<  oil  V  .  ;  I  ..  .tt.T  n 

\'i«  I'.riH  *  IsIlR  't  n 


\  i.  l  .riH 

AS  jliti!l'<  kT 


I'M. I  .NMln 


Nt'AA  llriiDNVA  U'U  :  ‘'.nlliri 


K:  1  jffM 

Mom.  l.'ti 

Ontn  rlo : 

Hl.-tHtfoliJ 
< 'hfi T  h«  ni 
.\«<rlh  \^H.y 
ITaipiit 
Kins*ic.n 


.St.  \ 
St  I  D  t  foMi 

'r. j  I  oil tti 
v\ 

•  Off  ti  jiH 

<1  iir  hr** : 

M-nMiMt! 
t^iji  Kr;' 

Sli'  ]i»l  Oi.l  p 
•j  liM  .  Ki-  r; 


i>  1  isin. 
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^iriir*.  of  tltfOroiiK,  ronmrirn I Ioiin 
:itTil  wnrrrN«fHt  AYork. 

A.  PUUXON 

Nnp#»rlnl**nf!rnf  -  •  M4KN7”RK.\f, 


>OV.  Rl  ilium;  permits 
SHOM  triflim;  nF.t  line 

Acoordinjt  to  reports  from  niu- 
nifljial  officials  tabulated  by  the 
General  Statistics  Branch  of  the 
Dominion  Bnreau  of  Statistics, 
the  value  of  building  permits 
issued  in  56  cities  showed  a  minor 
decrease  iluring  November  as 
eomjKircd  with  the  preceding 
month  and  a  somewhat  larger  de¬ 
cline  in  comparison  with  the  re¬ 
turns  for  Novemher,  1921.  The 
estimate  tahie  of  the  building 
contemplated  in  these  cities  dur¬ 
ing  the  month  under  review  stood 
at  S!M76.»61.  while  in  October  it 
had  stood  at  $9,;{;57.25:;  and  in 
November  of  last  year  at  $lo.9;i2.' 
161.  Tliere  was,  therefore,  a  re¬ 
duction  c*  $16o,:{!iii  or  1.7  per  cent, 
in  ^he  former  comparison  and  of 
?1.i55..">63  or  16.1  per  cent.  In  the 
latter  comparison. 


Exceptional  Recovery  in 

Construction  During  1922 


I  The  Canadian  construction  industry  has  enjoyed  in  the  .t  ear  just  ended  j 
(  itn  almost  epochal  iinprovetuent.  Not  onlj  lias  it  witne.ssrd  it  rcmarkaltle : 
CApansion  in  the  volume  and  value  of  v  ork  accoiui.lished,  tuit  it  lias  seen  | 
the  restoration,  after  two  niucrtain  years,  of  conditions  as  noarli  normal 
as  may  he  anticipated  for  some  time  to  come. 

Total  hnilding  eontraots.  .is  estimated  hj-  Mael.eaii  Building  deports, 
l.imited.  were  awarded  to  a  value  of  $331. 81.3. 8np  eniiipaie.l  witli  .$240,133,- 
3ou  in  1921.  Even  in  1920  a  year  of  feveiish  activity  and  inflated  cost.s- 
the  monetary  value  of  fresli  work  was  seienty-fiie  millions  less  than  last  j 
>car.  Going  further  haek.  the  figures  for  1917.  1918  and  1919  look  very 
small  in  comparison.  Not  since  1913.  in  fact,  nhen  the  whole  country 
was  undergoing  a  phase  of  unwonted  prosperity,  has  any  aggregate  been 
iccorded  to  equal  tliat  of  last  year.  ^ 

Record  of  Fite  Vetir-..  j 

,  What  aceoimts  for  this  remarkalilo  revival  glance  at  the  follow- 

I  iiig  table,  showing  classification  of  werk  nndertaken.  draws  attention  to 
the  importance  lately  assumed  h\  residential  and  engineering  eonstnio-' 


DONINION  BRIDGE  CO. 


ACTIVE  PERIOD  | 
FOR  CANADIAN 
AUrOMOTIVES 


tion. 

Type  of  Itiiildiiig, 

Year. 

Uesidential 

Business 

Imlustrial 

Kiigineering 

I'oial 

lots.  .. 

..  .$11,661,809 

*28.196.899 

.*38.97.5.’299 

.*20.088.309 

$99,812,199 

1919.  .. 

17.915.199 

•'9.696.499 

57.99 1  ,:’.iiu 

26.2H-5..599 

190.928.309 

1920.  .. 

-51.891.199 

88.973.209 

84.62.5.1(90 

.5t>.9l.5.:',99 

L*Ar».L;hr).r»'"i 

1921.  .. 

..  76,655.490 

84.721.799 

I6.,59:{,700 

62.252.,50ii 

1922.  .. 

..  191,201.591, 

81,385.799 

Lxee|>tioiial 

2,':.7.5S..S09 

Reeevff.x. 

129.599.899 

32. 1.8  13.899 

mill  iKfll  II  m li  V  'I'lie  .steailt  inereasi  in  residential  Imildin.g  was  not  um'xpccted.  Imt  : 
I  I  I  f  the  jietual  extent  of  the  ttdviinee  grctUly  exceeded  tint iciptit ions.  'I'he  i 

aliove  lahlc  reveals  :i  sevenfold  incn'iiicnl  in  the  output  of  dwi  llings  dur- !  1 

. . .  itiL  the  last  five  tears.  Tlie  explaiiiil  ion  is  not  fttr  to  seel.  During  the  j 

Low-priced  Cars  Were  in  Steady!  li""'  thereafter,  this  i..  pe  of  eonsinnu  ion  .gave  i>reee- ; 

_ _ j  aii  ■  <T‘ti<  p  to  the  more  important  demands  of  industriiil  expansion.  genuine  i 

Y  *  ”  *1  shortiige  of  liomes  developed,  tind  was  aceentnntod  .is  liuilding  costs  rose  I 

-  High-priced  Types,  preeipitously.  Tlioustinds  ot  families  ■’doubled  u)('  or  were  forced  into 

However,  Were  Somewhat 'apartments  or  lodgings  at  t\orl)it!iiil  n  nials.  ronseiiumtly.  wlieii  in  j 


Less  Fortunate  _  Cars  Up  to  l  building  costs  itegan  appreeial)!.'.  m  lall,  there  was  ti  pronouneed  riisli  . 

812  '?00  in  Mnai  Faun  erect  moderate  priced  dwellings.  I'lie  inotemetil  spread  :is  costs  de- 

*'  '  ravor.  I  (|1|  ),,  J),f,  spring  of  1922.  tlie  sound  of  haionier  and  trowel  raiu'  as, 

_  ,  .  r.ever  licfore  on  suburban  frittges,  .•ind  in  Hie  largt'r  I'anadian  cities,  w  liole 

rom  the  Ton.tilo  Riirmti  ol  rhe|n,.,,  reels  sprang  np  almost  overnigii' 


(From  the  Torttiilo  Rnreiiii  of  The 
Finaiicia'  Times.) 

.  Fiigiiieering  1o  the  Fore. 

i'"’*Pt  t  he  adtaiice  in  engineering  eonstrin  lion  i.s  l.lie  outstanding  fealiiri  of 

one  <  s  ^  :  tl"'  I'roieels  undertaken  in  this  .Ie,,arlmen1  were  .lonhie  tho.-e  of 

ZZ.  . ">■'  ■!■'''“  apeei..s  of 

i-'A  fn  *1  '*  I  ii.idrrtakiTiR  prcdoniinHiod :  road  iinin”nv<'iiit  »it  in  l»oth  rural  and  t’ii>  laiin- 

t  ,  mnnities  and  hydro  power  enterprises.  I.ong  arrcais  ,.l  road  repair  and 

liioh  " 'i  G'lh  tin  j  j,„|,r()vement,  deferred  during  Hie  war  .md  after,  are  at  last  lieing  taken 

.-  -cindc  eais  tho.se  ranging  fmm  ,.p  „„  ^  aery  eonsiderahle  scale,  as  .general  imaneiai  <a)iidilions  ameliorate. 
^ ~  exiiei  icnce(.  I  Over  $:i3,ooa.0(io  hate  lieen  spent  on  inotineial  and  mimieiital  liigli- 

tntreii.iser  -.  .tiore  im|,K>itant  still  litis  heini  Hie  alloeation  of  huge  siinis  lor 

o  public  In  the  Dominion  as  a  electric  power  devel.ipment .  .Most  itnporl.ant  among  tlie.-^e  is  tliat  of  Hie 
clas-  apivoars  to  hate  come  to  the  e^„e,|„.e.  j  tet  elopment  Compan.t,  tt  Iiicli  i-  sinrijiig  operations  .at  l.ake  St. 
com  ln^lon  tliat^ears  ranging  in  price  _ie,hn  (Grande  Disehaige  Htteri.  and  has  already  let  conlracts  foi-  lie- 

,  lo’ii  .  800  to  $...890  f.re  good  enough  tween  $2.5.099. OoO  and  $30.9(H1,o(I9  on  a  |)owei  .  ehenic  w  liieli  may  iHliniaiely 

foi  all  jiracLical  ixirposes,  and  19  of  jn^olte  an  expenditure  of  $199,99(1,909.  I(  i;  owing  to  a  few  such  lavgo 

the.si  iu’e  sold  where  1  of  the  inort  fm-iiie  designs  as  thi.s  dial  engineering  siiriiassi  s  residential  const  iiiction 

exjiensive  find  a  market.  I  hi  the  jear's  total.  Wliartes,  liridees  ami  w aicniiains.  in  Hie  foregoing 

The  Toronto  sales  manager  for  one  order  of  iniporlanee,  represented  a  joint  miHat  of  oter  8l7.o9o.(((i(i,  hrin.g- 

oT  Hi<  niosl  )iopnlar  of  the  lowau-  ing  the  whole  engineering  group  up  to  .S129..59o,soo 

priced  ears  said  that  Hie  eoni|.auy  s  Rllsiiiess  aiid  Indiisirial  Bitildiiig. 

agents  ihroughoiif  the  I’rotince  oi  _  ,  r- .  ,  , .  ,  , 

Ontario  had  had  one  the  aters.-e  alteaks  well  lor  the  confmem  r  ol  t  anadian  loisoiess  men  that,  nol- 

lakcn  85  per  cent  of  (heir  (|m.ta‘''of  "  Ftate  of  trade,  mon-  than  . . .  should  hat.- 

,  ears,  while  othei  .s  have  run  up  as  high  h'-fiuiscs  ami  cMcu.-oons.  Industrial  coii- 

ias  159  per  cent,  of  their  require-  •••>"9vcr.  .lust  as  ,,,  193  .  was  hghi,  though  not  alto- 

*  gi  Hicr  negligit'lc.  In  several  basic  in  iiisines  sticli  as  pulp  and  |>ap<'r 

I  ■  _  !  :  nd  steel,  whore  nol  a  dollar’s  oiillat  was  reported  in  Hi.-  iirctious  Iweltc- 

lerllliii.te  Sitiialioii,  I  months,  important  new  work  wa.--  execuled. 

'I'hc  diffieulties  which  eonfroiit  the  <)iiehec  Ranks  . . . 

motor  trade  are  largel.v  pstehologi-  provinces.  Ontario’s  total  of  .s  1  Hd..;:-!,.,....,  of  new  work 

cal.^  rh(-  goods  emp  which  the  far-  stands  out  conspicuously,  as  being  slighllt  greater  Hudi  the  aggregidc  lor 
expel 'em  cd  till.-,  .'tjr  wrreonl-  w  tiol.'  of  the  remainder  of  Hie  Doniinion.  Tin-  liooni  in  iiouse  hnilding 

suflu  lent  to  p.otide  paxment  for  eiir- 1  most  promuineed  here,  claiming  otcr  .■'a;a.oi"i.9oii,  whjl.-  imhlic  works 
rent  obligations  and  ihr  rural  com- 1  _ 

iminity  in  conse .qiieiue  is  not  in  tj  yiiehcc,  tt  illi  $193.l’:(|,S99.  ranks  second  onl.t  lo  Ontario  Id.  advance 
hunioi  to  spon<l  jnoiio\<Mi  luxiii  los.  i  ovor  flu*  |tro\ions  ^h^nvin^:  t:  finil*-  tin  Ijirpcst  londe 


LIMITED 

Montreal  -  -  -  P.Q, 

ENGINEERS,  MANUFACTURERS  AND 
EREaORS  OF  STEEL  STRUQURES 

ULAD  OFFICE  AND  AVORRS:  BRANCH  OFFICE  AND  AVOERSi 
Lacfaine  Locks,  P.Q.  Toronto,  Ottawa, 

I’O.  Address,  Montreal,  F.Q.  and  Winnipeg. 

haics  Offices:  Montreal.  Offawa,  i’oronto,  AVinnipeg,  Retina, 
Edtuo  itou,  Vgiicoiiter. 


The  Wabasso  Cotton 

Company,  Limited 
THREE  RIVE^,  p!q~ 

Manufacturers  of  Fine  White  Cottons 
also  Spinners  of  Fine  Counts  of  Yarns 


Hic.si  are  sold  where  1  of  the  inort 
exjiensive  find  a  market. 


ing  the  whole  engineering  grouji  up  to  .S129..59ii.sii9 

Riisiiios  iiiid  Indiistriat  Building'. 


Ontario  had  liad  one  tiie  atero-ge 
l.nkcii  85  i>cr  cent,  of  iheir  (luota  of 
I  car.s.  w  hile  other. s  liavc  run  iiji  as  liigli 
las  15"  jicr  cent,  of  ilicir  icqiiire- 
jnienis.  I 

lorlitiii.te  Sitiiiilioii,  j 

'I'lic  diffieulties  which  eonfroiit  liic 
I  motor  trade  are  largely  jisx eliologi- 
cal.  The  goods  eroji  which  the  far- 
im  rs  expci'enecd  this  ,vcjr  wrreonl- 
suffieient  to  jiroxide  paxment  for  eiir- 1 
rent  obligations  and  tlie  rural  com-  i 
iminity  in  consf.queiKc  is  not  in  a  | 
Ininior  to  sjiend  money  on  luxiiiles,  i 


Electrical  Energy 

RillARLE  COMIMOIS  I’MMIILI) 

M»  ((SI  11,'dm-Klce-  .Sxailitble  fur  rise  gi  .  ...  _  _ 

frir  t'oytrr  Dianta  hourk  |,er  day  nml  ■*  PPeailnmtcly  auP-.- 
aod  largr  Steam  eyrry  day.  Jkw  re.  hOO  II,  I*,  nvnllnltla 
{•l.aiit  flearrvp.  atrlrtlon*.  for  all  pwrpoara. 

FDR  FDAAl.lf.  I  IliH  I  AND  DI  RER  FI  Ul’OSKS 

Gonerafed  and  r.ixlrnuitpil  lix  Hm 

MONTREAL  LIGHT,  HEAT  &  POWER  CONSOLIDATED 

S  Pfiid.icii  ring  ctn'  I  iMrihiiing 

vaAo  cos»MEiici«L uses  Uuai  o6rvlce 

,  Inqiilry  HrqnrateS.  Addreaa  ta 

Low  Rates  For  Service  Bid.,  es  crai.  st.  «>st. 

'4rla  AIaId  Moatren!. 


5\  hr.re  car:  are  in  comnii.ssion  t lie  fd  j,y  .,„y  ^,1  ji,,,  jiroxinees.  the  gain  for  Hie  \c;tr  in  Ontario  licing  aliont  45 


oiie.s  arc  lieing  made  to  do:  new  ears 
an  nol  lieing  hoiiglit  to  any  extent  ;n 


ji.  r  cent.  Di  ilic  Xtaritiiiic  I'roxiiices  a  sliglil  imiinivemcnt  ocenrreii  in 
c’.riy  t.xpc  excepting  Imlustrial  hnilding.  Wesiein  (  anada  xvas  Hie  only 


Hie  rural  sei-tions.  I.ieii  at  iliui  territory  to  retuin  a  inialler  total  Hian  In  !921.  .\i  .$.>9,77ti.(i(pi  Hie  ag- 
trade  in  the  motor  world  is  gradutilly  ,;iegate  for  .Manitoba.  Saskateliew an,  .Mherta  and  Britisli  (  oliimhia  x\as 
coiiiiiig  liaek,  and  a  liealHiier  comll-  in  jier  cent.  Briiisli  < 'oliiiiilna.  imir.'iner.  lakes  crc.lil  for  Hie 


lion  is  Ircliexcd  to  ixist  Hian  was  Hir  jcrgesl  share.  While  i-ioji  luicc.,  proxed  xer.x  disapjiointiiu 


ca.s<  ai  this  tiiiie  year  ago.  j  j,.-aiiie  jiroxinees.  ihere  is  fair  (o  liiil.x  dexciopim,  along  the  I’acific  I'oast. 

I’rnperix  IM  I’Infed.  '  districts  Hie  jirecise  figures  for  Ihe  .xcar  an  : 

...  I  T'lSlriel.  liesideiit  iai  Biisiiic's  Didiisi  lia  I  Tuigineci-jiig  I'ol.il 

I  he  imiloi-  mdu;  It X  in  (  anada.  it  y);,i-itimc  ..  .*  3. 269. 99"  .8  3,.5.'.tl,799  ^  s  .sH'.iHin  8  :l. .518,39(1  S 1 1 ,1  al.uiiii 

conlcmicd.  is  llie  only  one  tliat  *'9^  i  yjuetiec  ,  .  3.5.669,(i9ii  21,12.5,79"  .5.197.199  16.798.199  103.291,899 

hc'-n  |ii-o;)crl\  d('!',a1'-d.  in  ^99ic  6(1,718.909  39,619,199  1".2U,('99  ,’)6.(i5:;.39ii  I  (;6.(l28,(i(i9 

case;  prices  are  39  ji.  r  cent.  I"'''"'’  v.'cslcrn  ..  ..  11.582.799  12,793.29"  9.l9l,sim  11,219.1""  .>9. 779, "90 

Ilian  lliix  were  in  1911.  Ilxport  lMisi-| 

III  -s  is  (in  a  jorl.ieuiarl.'  ixleiisixe'  1  (isIn  Lower  l.iihor  l  ll’ieieiil. 

scale:  om-  dealer  lattcrix  lias  lifen  |  Two  factors  haxe  eoiit rilinlcd  most  to  tin  year'.-  .a(i>faciorx  show  ins 
sliij'|»‘ii.  29"  cars  c  day.  I  Here  is  a  increasing  efficieiicx  of  lanor  and  a  sicadier  Icndciicj  in  material  jnii  ■  ■ 
Iceling  JliHl  donu.  tie  Hrs  w  ill  In.' i  In  tin;  ’I'oroiilo  distriei.  lo  lake  an  iinjiiiriaiil  jiisiaiicc.  the  Idg  (ontracloi 
larger  tliis  c’lining  spring.  .Mreac.x  l  assert  that  the  prodm  iix  ity  of  lalior,  wlijcli  two  or  llircc  yi  ars  ago  wa.i 
manufacturers  are  heguiiiing  lo  j>re- I  ale.iil  69  p' c  cent  of  llic  jM'e-xxar  r.l.u mla id.  rose  diiriii.-;  1922  to  8:5  or  (M-n 


I  T'lStriet. 

’  I  Maritime 
’  i  cJmUiee 

I  Ontario, 
i  V.'e.slern 


liesideiit  iai 
.  *  3.2i;n.99" 

.  3.5. 669, (i9" 

.  6(1.718.909 
,  11.582.799 


Biisiiics.s 

;  3,558,799  . 
21.125,7"" 
39,61(1,19" 
12,793.29" 


I  mliisi  ria  I 

s  ,s  1 9, mill 
5.197.19" 
1".2I  1,('9" 
9.l91,Sli" 


Hong  the  I’aeific  ('oast. 

Tuiginecriiig  I'ol.il 
8  :!.. 518. 39(1  811,151,9(111 
16.798.199  103.2;H,S99  ■ 

56.(i5:;.39"  186.828,(109  I 

I  1,219.1""  .>9.779,1190 


lor  Hieir  i <  ijiiircmf  iits  p.\  Iniy-j 


The  'I’oronlo  disiriil.  iiicidcnl.i  II,' .  iclded  13  |i"r 


iiig  siijiidic.-)  of  I  iw  materials  for  use  the  Dominions  xvhole  hiiildin.g  tolal.  w  itli  Moiiinat  standin.'t  socon  I.  willi 
m  x1  jear.  nearly  6  per  rent. 

i  fVcii^ky  of  the  Mines  From  All  Over  Canada 


STEAM  COAL 

Selected  Grades  Suitable  for  Manufacturer.s 

CAR  DELIVERIES  A  SPECIALTY 

THE  CANADIAN  IMPORT  CO. 

318  Board  of  Trade  Building 

MAIN  644-5-S  MONTREAL 


The  Canadian  Converters’  Co. 


Josejjh  Mitchell  Donc/’^zn, 

Allornex  and  ('otinselor  -if  !  nw 

MDI  \  FALLS.  .'DI  II!  D\M)T\. 
Ml  Slates  and  ! cderal  t  eiirts. 


RUSHING  WORK 
ON  POWER  LINE 


I  Kik  l.ak(  .  -  IMans  iiaie  iici  n  made 
lo  inereafi  tin  force  of  men  ctigagi  d 
by  Matachcw  aii  I’ox' cr  < 'iiinjian.' .  ami 
I  upward  of  K"'  men  will  he  jilaced 
clearing  a  l  iglit  way  for  cun.si ruc¬ 
tion  ol  a  jxower  tran'missiiin  line 
from  I'orl  Ms-laciiaw an  In  I’orcu- 
j  jiim-  and  Niglit  Hawk  dl.-lii'is. 

I  Mcaniime.  the  Ontario  Goxein- 
iDcnl  has  a  liig  ciew  engaged  in 
building  a  road  from  13k  Lake  to 
Indian  (’liutes  and  .M.-iiacliewan.  over 
\’.  inch  a  large  amount  of  mining 
machinery  wilt  be  liaiiieii  Hiis  xx  inter 
ami  tile  gcnei-H:  <  iiIlook  i.s  that  the 
Mat.'K  Imxx  .an  gid>l  area  fs  at  last 
ale  111  to  reeei'c  tlie  attention  vlileh 
its  -.rold  deposits  iiierit. 

W  ith  a  licilro-elect vie  jiower  ttans- 
iiiissioii  line  coiiising  its  way 
Ih  roils- li  the  district,  anii  with  a  good 
road  Iwin;  built.  H'c  year  1923  x\iI1 
I.roliabiy  .signalize  lug  dei  (-iopnienls  i 
in  tills  field.  .Mi  eady  a  iiiimhcr  fif  | 
propi  riy  owners  are  taking  up  the  ; 
question  of  instali'iig  jilants.  while 
,  till'  leading  jirojier'y.  the  .\faiacliew- 
'  an  t'rold  Mine.s.  will  push  deveioji- 
nielit  with  ,-i  xiew  toward  in.slalling 
a  niill  iK'foro  the  jiassing  of  in.'iny 
inonttis.  'this  property  is  known 
to  have  a  sulistantial  quantity  of  ore 
that  contains  an  average  of  .$11  in, 
g'old  jicr  ton. 


WIND  PASS  MINE  CONIAGAS  MINES 
TO  BE  DEVELOPED  PROFITABLE  YEAR 

Kamloops  -  .Maj. -General  1!.  H  .'|'?^””i7ili:  rim  s.  Tlial  (  oniagas 
I'kjxvard.s  Deckie.  the  well  known  .diner--  at  (  "liall  hav"  seen  anoflicr 
Vancouxer  niiniiig  man.  has  l»c--,un  lU'ofitaldi-  year  w  a  shown  liv  Hu- 


Manufacturer*  of 

Ready-to-Wear 

Garments 

Men’s  (in (I  Boys' 
Women's  and  Children’s 


Sole  ManufacturerA 
for  Canada  of 

THE  “VAN  HEUSEN  ” 
COLLAR 

The  original  and  only 

one-piece  collar 


the  deveiopnieni  o'  the  Mind  Das.'' 
mine,  near  t'hii  <  Iiiia.  one  of  Hu 


nan.  has  l»c--,un  lU'oiitaldi-  year  w  a  sliown  liv  11" 
the  Mind  Bass  anniiiil  statemi  ul  pn-sciiled  at  tin 
iia.  one  of  Hie  annual  niceliiig  liere.  I’eimrt  eoicj- 


most  jiroiiiising  mineral  jirojicrtie-.  tlu-  1 2  inonl lis  (  losing  D(-lolif-r  31 . 


Head  Office;  123  Vitre  Street  West,  Montreal 


in  Hr  entire  North  'I  lionip.soii  dis 
trill. 

.AsSiicintcd  wilh  Hen.  I.eckif  in  11" 
undertaking  ai-e  Messrs.  3'riTcs  am 
Woods,  part  owm-r.s  of  the  xv(>ll 


n  dIs  In  H"-  year  . . .  in  di-,  idea  1.-- 

Iiad  lieen  juiid.  ,\x(-i-a:re  jiriee.s  re¬ 
in  11"-  e'-ived  f:"-  rihr-r  v  a.s  7".9!i  i-eiils  ju  i' 
s  and;"un(-(-.  Da'^t  ye,ar  it  '\as  79.98.  'Idtal 
well- ;  t diver  pi-odiietlon  was  1,1.58.882 


known  I’reniier  mine.  I’relinilnai  y^ ounces,  eonipan'd  w  iili  1.391.51.5  las' 
xvork  xxill  he  rarried  on  lliroiighoiit  I  >  ( ar.  .\x  erage  l  aiueofore  xv.-is  9  19 
the  xxinler,  ami  it  is  understood  tliat  ounces  ju  i  ton.  coiiijiai-ed  with  19,7 


next  sprin.g  the  work  xvlll  boon  (jiiiie 
an  extensive  scalr. 

Thei-e  is  said  lo  he  jdenly  of  <a 
jutai  behind  Hu-  jirojeet.  and  ninior 
has  it  tfial  General  l.eekie  and  Ids 
fi.ssociates  propose  interesting  ilieiii 
•selxes  in  oilier  )iro|)erties  in  liii  - 
dislriei,  (ten,  l.ei-kie  and  5Irs,  l.m- 


I  last  year,  .'Jcuiie  37.898  niinees  wer: 
renli/.cd  from  retrealnient  of  -and 
i'liliius. 

At  jire-eiii  ((uiijiany  ha  ^  w.uking 
oplioiis  on  jiroiierty  in  tow  ip.tiip;.  of 
'  oleiiian.  'risdale  .'-.mi  Uiieki  ,  and 
Tm-' f.  are  liein,.:  dex  elopm!.  Tlic 
Heaxer  mine  in  Hie  soiit heaslern 


lieen  lixim:  at  the  mine  for  I  portion 


(■(deman  1own,:-h’ji  and 


F.  P.  WEAVE  RJOA  LCD., 

wholesale'steam  coal 

TORONTO  MONTREAL 


\RI  HI  R  F.  TtDISKJ  &  10  ,  LTD. 
j  sm’FFD  R.  DILLS  k  10 

|■(lr"1ll'l.  Ni’iioiim'eiiienf  j,'  made 
■  d  tile  (  if-etioii  of  Arllnir  H.  Moisey 
lo  'iieiutiership  (•".  Hie  Standarzl 
St  cU  A-  .Minin.g  Kx'hange.  .'-’ime 
n'tirenieiit  of  Hamillon  B.  Wills,; 
oxer  a  year  ago.  from  participation 
in  affairs  of  the  stork  brokf-r.age 
house  of  Hamilton  B  M'ilis  K  ' 'oip- 
'  jiany,  Idniifeil,  Mr.  Moisey  has  been  ' 
I  iu-esident  and  directing  heaii  of  that  < 
luisiness  I 

It  was  recently  decided  to  change 
the  coriioiate  title  to  Artliiir  K.  Moi¬ 
sey  K-  1‘nmpany,  Tdmited.  -Xphlica- | 
tion  was  made  to  the  l,ieni.-Gz)v- 
ernor-iti-( ’oiinell  for  Hi<-  desired  jx  r- 
mission.  and  this  having  Iteeii  given  • 
the  change  will  lieeome  effective  on 
■fanuary  2.  1223. 


tL"  last  few  weelt'^, 

I'ohalt.  Accoiding  to  ofliriiH  ad- 
xiee  just  received.  Hie  Oxford-i  (diHlt 
is  selling  the  balance  of  its  ;r(a:-ni': 
.tlock  with  a  view  to  plaeiiig  $2'i,09" 
in  Ihe  treasury  witli  wliieh  to  carry 
operations  to  greater  dejiHi.  Al¬ 
ready  the  resjionsc  lias  been  favor¬ 
able  and  tile  new  work  is  noxx  jiro- 
ceeding. 


MIGGFR  DIVIDI MIS  FRDM 

DM  ARID  HIM'S  IN  I92.3 

Kirkland  l.ake.  M im-s  (jf  K irk- 
land  l.ake  and  I'oi-eijpine  are  on 
tl"'  eye  -if  grratcr  disliilnition  of 
dixiderids.  ri'c  outlook  is  tliat 
tlie  slo(-khn1<lers  of  the  prodiicim: 
gold  niines  will  li<-  jiald  aiijiro.y- 
imalelv  Jin.iioo  ik  ii  jp  juofits  dur¬ 
ing  1923. 

The  tiig  jump  in  profit  distrilui- 
tion  will  come  largely  as  a  result 
of  an  increase  in  diaTrihiiHnn  from 
present  dividend  jiayei-;-;,  while  Hie 
Teek-Hiighe.s  field  Mines  of  Kirk¬ 
land  I  akc  je  exj.ecleil  to  j,j(p  the 
list  on  a  basis  of  at  least  19  per 
cent 


It!"-  Dadgcr  and  ITiiice  Daxi.s  jiro-  I 
I>c|-;ic,s  adjoining  iiave  beep  leased.  I 
and  it  is  l.he  intention  to  llioiougiilx  '* 
exjdoi-e  tliose  proijert ies  diirin.g  the  ” 

'  ^x^a^'mim:d  and  er.m-eni ralrd  '  .'d'erated  9U..55  per  c.-iil.  of  the  „,u„i(,jes.  By  the  lime  Hi 

isl  .-o-t  of  3-' (it  i.rr  ouiic  •  of  ilvcr  "ossihle  running  time  and  tiamueq  (.aj.aeity  of  8,"U9  tons  o 
’em":n,.  At^n’geVoMT  siUm,^  1  9 , 2  tons  of  ore.  In  spite  of  Hie  fm  t  j,  ,.cu(dmd  within  the  ncx 

■  dme.i  during  Hie  pa-t  15  x-ars  in  '  ""lied.  l."8i  tons  years,  this  enmp.my  v 

eimiing  ail  charges  v,  as  23  .87  ,-V„tx  H'lt  faf"  pnihahly  about  3,509  men 

j  ,  ^nni*.  Ihr  nxcratr  rorovpry  amour r- ! 

/ 'I  !  /  i  *■  -  1  •  •  .  ,  tu  aplMOviiiJHtrU  SlTiilof’  1 

J  fffril  fii.-'lnhiition  '),  fiJM-'niflf,  it*  '  ii _  ^ _ 

\^)f  j(thir  f.  is  ji'pI  y  '  ' 

'  -M  adrliii.m  a  dixiilriirl  of  •>  1-2  v.er  ||D|J,|M.FI(  FQ I  1 1*  M  F,  >  I 

(cni  w  a,'  '".-lai  ei|  jiavahle  \ox  i  inber  I  OR  .NI.D  i;X'l’FN.'‘*IDN.’8  ; 

Hedmnui'  plant  at  TJorolil  has  Tiniiuius.  In  iircparation  for  ^ 
beep  a  :  lll•:-■alltial  lirodiieer  "C  siix  er  iu-ojio.-:e<l  ('iilar’;eiueiits  lo  its  milling 
t  illiioii,  eoi.a;  (ixidef  am!  metal,  plant,  ll"-  Uollinger  <  nnsolidated  is  | 
x'li-ite  jirscti"-  and  nickel  oxide  amlliiatcl  to  lie  elo.sinc  1  ra  nsaclion.s  for  | 
nieliil  for  tip-  par-l  11  'Par.“.  l)wi'f:'a  large  amouiit  of  additional  (-quip-; 
tf)  Hu-  laVL'r  aecuiiiillatioii  of  si  >  ks  nient.  \  ; 

dm-  to  the  contliim'd  depression  in.  T'roxided  tlu-re  is  no  more  serious  I 
the  markel  Hie  mill  eioMsI  a  vearjpoxcer  shoriage  during  the  eurreni  j 
a.-(i.  1  winter,  the  iipliealions  are  tjiat  the 

j  - -  -  '  irollingei-  xxill  (-hjoy  an  income  of; 

wiiooL  ■iLw  iiKi.  '/  i  lijiwards  of  fifleiti  niilllon  dollar.s  | 

SHORF  RFCDRD  x^^ 

diirint  the  yi-ar  ju':t  beginning. 

I\  NOlf'IBFR  I.M  M,l  I  M  Among  other  things.  In  Hie  general  I 
Kirkland  l.{ike.  Iiiirin;:  t)"-  """illii  iireiiaratloii  for  largei-  output,  the! 
uf  Nox-eiiitier,  according  to  lhi  re:'ii- |  ( ompa ny  xvill  hnild  many  more  new  - 
lar  niontliiy  .datement.  the  l.ake  i  houses  in  Timmins  for  Hie  aeeoiiiuio-  j 


We  Are  Trained  Technically  To  TaKe  Care  of 
Your  Requirements 

<  ernaPirs.  lilt  A  25  cy..  large '&  small  (Jeneralor-.  Dircrl  ('urrciF  :i 
si/e,'-.  .Motors  IMI  eyrie,  2.5  cycle  and  di  roc  ciirrcul.  all  idi-i-'e>  .ii  I 
voltages— nc  w  and  used  equipment. 

UijJicuh  fi0tcer  appfit'ationt  mnd  cif  %  tt’f  nit  >' 

IndMstrial  Cnariraeeriniir  Company 

o*'  CaftnsadB,  l-imitoci 

.  iiiiMiillitig  l.nginegr^  Hi'<  Irii  !  I.tfiiiptiicin 

l:  'sl  linnk  <  arlnx  ItldK. 

W  IMl-ttll,  OM  ti.  I.Li;,  (-»■#(.  .'f«/  rOKOMO.OM 


euijiioyps.  By  Hie  time  tlie  niaxiniuui 
eajiaeity  of  8, ""9  tons  (tf  ore  tlaily 
i.s  reaelied  witliiii  the  next  l•ouplc  of 
years,  this  enniii.gny  xxill  employ 


tf)  Hu-  laVL'r  aecuiiiuhiHoii  of  si  >  ks 
dm-  to  the  contliim'd  de|iiess!oii  in 
tip-  niarki'1  Hie  ;iiill  elo'-isl  a  year 
a.g'o. 

SHOl.’F  RFCDRD 
l\  NOT  FMBFR  I  At  M.l  i  M 


■  TICER  ■ 

'  WOVEN  I 
CORDS , 


of  Nox-eiiitier,  ai'cordine  to  1hi 
I  lar  nioiiHHy  .datement.  the 
.•■iliore  mine  jirodiicc-d  $32,761 


TO  YOUR  TIRE 
TROUBLES 

^_dl  I 


11k”1  flflHon  of  'iiJiny  inorr  Irinflrrh;^  of  | 
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But  One  Regret 

I  have  l)ul  our  rrgrrt  to  rxjirrss  wrolr 
onr  of  our  poliryholrlrr.s.  “an<l  that  is  that  I  •’Ji'l 
not  take  out  a  much  larger  jiolicy  at  liir  time. 

A  natural  enough  refurct  to  frel  even  when  one 
lives  to  enjoy  the  fruits  of  early  forethought ; 
but  how  much  more  nece-ssary  to  carry  all  the 
insurance  one  is  capable  of  for  the  sake  of  youi 
dependents  !  Their  protection  is  tlic  greater 
need.  If  you  Iiave  not  sufficient  insurance  in 
force,  write  for  particulaf.s  of  Great-West  Life 
policies  which  provide  the  maximum  ol  protec¬ 
tion  at  the  minimum  cost.  State  jige  at  nearest 
;  birthday. 

The  Great-West  Life  Assnrance  Co. 


Head  Office:  Winnipeg,  Canada. 


Shipping  News  dn^Trade 'Developments, 


LES  PHEVQYANTS  DU  CANADA 

\  Pension  fund  Contpatiy 

At  credit  of  Pension  Fund,  30  June,  1921,  .$2,229,958.37 

The  c,omi>any  based  on  '■cieiitilic  principles 

coupled  . %dth  the  long  experience  of  Luropean  aiicj  Amer¬ 
ican  companies  of  like  nature,  and  affords  the  best  and 
cheapest  way  of  acriuirint:  a  pension  lor  old  ape 

It  is  n  splendid  mean.s  of  econoniizinp  and  of  con¬ 
verting  such  savings. 

The  company's  financial  position  is  the  strongest  on 
the  continent 

lor  pttrticulurs  oppfy  to 

Head  Office,  126  St.  Peter  St.,  Quebec. 

Branch  Office,  La  Patrie  Bid}?.,  Montreal. 


\  t  \t  tn  \  I  K  II  \s  .siiirri  it 
.m;\iu3  fmi;  miij.iox  hi  .sh. 

Vsneuin  ft".  .Mori’  th.Tii  4.7'^''!.- 
iliii'*  Iiiisltfjs  fiT  hulk  tthoiit  ntifl 
.tXii.Oi.io  tiiislicls  of  .s.'ii'kccl  wlicrit 
1):hI  .chjppfd  throiish  this 

)ioiT  up  1(,  I  hr.  iiiifiilli'  ul'  Dcccinbc’i'. 
;i  CIO  1(1  in;;  to  Vaiuouvcr  .\fr'i- 
<  limits'  l^rcllanKl'' statistics.  7'li;’ 
liull-  v-  'it  to  Iviiropc  aufl  the  Siu-I;- 
(■(I  to  1*11  Oi  ir>n(,  'l  iicrc  rcniaiils. 
o!  till  !i\c(l  liookiii.i's.  .ipfiroxini- 
alol.'  t. 411(1. """  iiiifhcls  fcoui  (iic 
coiitirieni  aiid  l.tiij'i.tinii  iiuslnMs' to 
tlic  Oiii  lit.  tn  addition,  there  riv' 
;i.7.(iii(i  tons,  or  I ,  I  (iii.fitifi  hnsliels  of 
w  lic.-l  liookcil  for  the  Orient, Iiicli 
li;:.',!'  not  hricii  naiiinl  foe  ships. 

]''oc  tiK  la-l  li.aif  of  Dccemhei, 
Sii,,'iUii  tons,  or  L’.Tii.'i.ii;;:!  hiiBlicU, 
.are  hookeil,  lor  .lannar.v  tlicre  ,a r 
9-O..S<i0  bushels  iMioked.  and  for 
Kelirnary  tiiid.iifiu  iui.sliejs  to  tin 
eoiitiiieut. 

'I'lif'  Orient  aI'I  lake 
hil.stiels  ill  rile  last  t  ao  vk  eks  of 
I  Di'eeriilier.  Hi':!..';;'.:;  I.ii'ln  ls  in  .laii- 
na,ry.  a.hont  i'.iifi.iiuu  tuishels  in 
t'i'.liruai y  and  Ihe  ..-01111  m  .March 
IfOokiniTB  hale  slaekeiied  up,  h'lt 
•ivill  he  adiled  to  in  lhe.ne\t  fuiT- 
n  .stil,  lioth  to  the  eoiitiiienl  and 
'he  Orient. 


CAN.PACIFICTO 
OPERATE  SHIPS 
ON  ALL  CRUISES 


Great  Pacific  Cable  Venture 
Most  Paying  One— System  to  be 
Duplicated— Canada  Part  Owner; 

^  Ofltnr.T.-.  jTlie  Poniinion  of  f'anarta  1  -.  Kroni  l•'annin^  Island  to  Stiva  I 

i  is  fo-(lay  <rtie  ol  tin:  )iiirtner.s  iu  a  rr«iL  itinnrl  oki 

1  n  prom  Suv'ii  tu  ^orfolK  Iblunfl,  dol  , 
j  niosl.  prosperous  stale -owned  ijup.o  1 

I  i.'ikitiK.  to  wit.  Ihe  Pticifje  (-aide.  It.s  !  g  Knun  .Norfolk  Island  to  South- 1! 
eonipletion  was  lartiel,;  due  to  tlie  '  iiorl  ( Queen.sli'nd) .  S3T  miles. 

‘  Iiersisfenl  efforts  of  a  pn  at  Canadian  ,  ^  From  -No;  .oik  I.'land  to  Doubt-  , 

,  ;  less  Bar  (.New  Zealaud).  .il!i  mile.s. 

engineer,  thr-  late  .Sir  Sanford  Meni-:  ‘  w  1 

.  ,  .  ,  I  Schenie. 

in;;,  and  he  Ined  lone  enough  to  ir.il-  ^  dnnlie.ntion  scheme  whieh  ha.s  1 

i/c  that  his  III. pe.  and  estimates  con-  a|.|iroved  of  hy  the  Pacific  Cable  I  . 


I  THE  NEV^  ZEALAND  SHIPPING 
I  COMPANY  Limited 

j  Sailings  to 

I  Australia  and  New  Zealand 

1  FROM  WEST  ST.  JOHN,  .N.i;. 

^  S.S.  “THEVESS.\” . -  JAN.  2.>ib 

S.S.  "ERROLL” .  n:!l.  IMih 

i  ■  FOR 

hEW  ZEALAND  and  AISIRAI.IAV  FUltlS 

j 

j  l  or  ratos  and  ollter  intonuutioii  iiii|il»  to 

I  The  New  Zealand  Shipoing  Co.  Limited 

I  213  Board  of  Trade  Building,  Montreal 


leernin.;  Ihe  Paelfie  eahle  the  tew  ,j„;,rd.  and  has  been  endor.sed  by  all  i 
joint  asset.s  of  difterent  unit.s  had  , ^oieriiment.s.  inelndinK  our  own.  ! 
been  tulj.i  jMsiMied.  It  is  one  of  .  .p,.  f„Uowii,g  featc-e:: 

.the  tew_  joint  as.setsol  diflerent  units  , behind  line! 

of  the  British  (  ommonwealfh  .and  a.s  '  .mmthic-t  in  .1 ! 

ithe  whole  systen,  Ls  now  to  he  dui.li-  ^pp  automatic 

ealed,  .some  .cMew  of  "■  sialjon  at  .Nonthpori.  , 

;posi  ion  and  l.itnr.-  pro.Mteels  ns  ju.s- 
tifiahle.  1.  I  I  v:  .. 

1  'I’he  eahle  was  laid  in  llie  early  '"  '.  ii  .vr,-,  o,  ^ 

.M'ars  of  i)ie  eeptiiry  iiy  a  eumiialiy  !  '  '  I"*")  ■inifini'.fie  rela\ 

whose  capital  stock  .,(  1' 7',uut..h0ii  was  !  r"  '  •  1 

,  .  1  ...  I  .1  II  •.  1  ..  -station  at  Samoa  (near  A|dai.  1 

I  jointly  snhsenhed  Lu  ihe  British  .  a-  ,  ^  ^ 

nadian.  Anstrulian  and  ,\ew  Zealand  |  ,,  ,  , 

thoevnnients.  In  it,,  first  eomplete  I  "V'";;’;:"","’  ,  ....np-  at 

*  rear  Ihe  niiinher  pf  pavins  w  ords  '  ’  M.si-on  .  ,L.  .a  1  r’-ieifii 

:  '.11  I  .  i.cf.  ,  ,1  -  llono  11  11  via.  Ihe  <  oniniei eial  Iiiclfn 

tiaiismilled  wasonij  rM.l.tIbf*  and  Ihe  '  .  .i,,,,  ,,.01, 

.  ...  .  .  .  1  .  ..  r.,.  Mompanvs  system  conneetln.c  with, 

iliattie  receipls  aiiionnled  to  XT!',-.  ,  1  .  „  I 

824.  But  ill  I'll!*  its.  rf-eord  year.  ,  1  i-  .  „  1  ‘ 

the  number  of  p,vinL-  words  ean-ied  '"imediate  du  . Heat, on  ol 

hi  the  cable  was  ri.i.St.Tl.-i  and  tin  »'>nit,eld  section  I 

receipt  ;  leallml  j;t;i2.h4H  Will  Increase  Speed. 

I  .  riu  SninOH  of  tl*^  lonif 

I  Hrar'^  ..Vm  Intrrosf.  j  milirs  hf’f\vf  f*n  »Sina  nnd  r'aii- ' 

r  he  Pacjfle  .-able  hoard,  w  hieh  niliL-  w  ill  incr*  a:  e  the  speed  of  traris- ' 

I  iiianaai-.s  the  i  nti  rprise,  finds  il.self  ndssion  troni  twenty-two  to  Iwenty- 
,  In  a  very  siroiii;  finanejal  position,  il'i'te  words  per  niiniiie.  liecause  the 


nadian.  Anstrulian  and  ,\ew  Zealand 
till' eVnnieiils.  In  ii.-i  first  eotnpletc 
'year  Ihe  niiinher  (jf  payins  words 
tiaiismilled  wasoiilj  SiU.tlbh  and  Ihe 
iliaffie  ree,pi)i|i,  aiiionnled  to  X  7!',- 
1824.  But  ill  I'll!*  2".  ilr.  rf-eord  year, 
the  nnmlier  of  paying  words  earried 
hi  the  cable  was  fi.nSLTl.'i  and  tin 
receipt.;  l  eall.'ed  j;  812.348 

Bears  Nn  Interest. 


Accident  and  Sickness 
Automobile  (Non-tariff) 

^  We  issue  the  most  up-to-date  policies, 
and  give  every  policy-hoblcr  a  higitly 
/  considerate  .service. 

Test  the  truth  u'f-this 
with  your  next  polh  < 

MERCHANTS  CASUALTY  COMPANY 


Policies  '  .Carry  Cash .  Values 

the  inviirancc  potlcy  proves  to  bf.  to 
the  insiirci)^  ^  liMUseh'.  vcritnbhj 

{  barti  limk  or  who 

\  ^j!  IItoh  Info  nn  inipecunioiia  old  nge. 


y  Canadian  Strong  Progressive 

Fire  Insurance  at  Tariff  Rates 


The  Canada  National 
Fire  Insurance 


,  Will  Adopt  This  Method  Instead 

of  Chartering  Vessels  tq  Or- 
j  ganizers  —  Many  of  Largest 
Ve.ssels  of  Fleet  .Soon  to  Be¬ 
gin  Cruises  of  Various  Kinds 
I  for  Tourists. 

After  Ihe  iiri'K  111  iiinicr  hoh.'^oii 
the  r.iPiidhiii  I’Heilje  will  nianajjc  its 
iiivn  eniises  n.l  iif  c harlorin.a 

;iny  of  il..  sterini-liips  loi'  this  pui'- 
po.se.  A  II mill"  I  I, I  the  eonipany 's 
;  largest,  and  iii'i.-i  Kn)i»re.s»j''s  will 
I  make  l  arioii  ei  niscs.  coninienetiii;, 

:  .lamiari  I!i2  l, 

.A  i  .iund -I 111  -  w  iirld  enii.se,  eniireli 
!  miller  I  ana-ltnii  I’aeilie  iiiiinaxenmnt. 

will  siarl  . .  .Nov.  'I'oiK  In  .!aini- 

i.'iry  Till-;  1  rnise  will  In  <>m-  of  the 
!  most  all  i‘i)etiie  aud  inti'ieslin; 
travel  lonr.s  cicr  jdanned,  with 
"everi  ihin.i;'  '  anadian  I'aeij  ie  siand- 
!  ard.  "  The  principal  Meilitei  ianean  j 
|l|■||■|>:  W  ill  Ilf  I  i.siled.  M  nil  slot's  at 
Madejr.a,  fllhrall.'ir  and  Monti.eii:  ai  | 
.N'at'les  siwfial  dais  will  he  -.jMint  ili 
eM-ii rsion  to  Itoiiie.  I'oippeii,  |■■:lill■i, 

■  VToiint  Vejinvfn...  and  ot.hci  points: 
i  at  I’oi-I  .'Haid  f.peeial  an niiacnn-nts 
i  will  III  made  lor  i-xunsive  trip' 

j  throiurh  Kirypt,  rhem  e  lo  Sue,',  ! 
1  PHsSini;  from  tfwi  Mcihterra QBan  lu  | 
j  tile  died  Sea  .and  on  lo  It.iiiibiij 
I  India  will  be  inn-,  of  I  be  pa  riicii.la  rly 
I  .alt,r^eti\e  Icninres  of  ihr  erui.se  and 
I  siiffieic.nl  lime  wilt  lie  allowed  to 
I  t horonijiily  appia-eiale  llm  inany 
I  places  of  Inleresi  visited  before  pro- 
.:|  eeuriiii:;  to  I'eylon,  Biinnah,  Siiigvi- 
,  pore,  and  the  Ishiud  of  .lava.  <  on 
j  tiunina  Ihe  criiisc.  there  will  he  ii 
I  call  ai  the  I’htllpplncs  and  then  c.onic  i 
the  varied  ch.arnis  of  i  hina.  followed  I 
hy  two  ileli.qrhtfiil  weekn  in  .lapali  ' 
where  llie  itinerary  inclinles  a| 

■  erni.sj'  Ihrniii'h  the  Inland  Sea  dll 
•liipan.  with  etills  at  the  piclnresqiie 

,  ports  and  excursions  ashore,  tfotio-  | 
Inin  will  he  Mm  final  iiort  of  call  i-n  I 
ronte  to  \  iineoiii  cr.  ■ 

The  (  anadian  T.’ueifie  i.s  niakitm  j 
:  jiecial  arranyenieiits  to  eiiatile  the  ! 
passeimi-rs  lo  spend  their  lime  lu  the  i 
best  adianlaRe  at  all  ports  of  call  I 
mill  on  the  i a I'li-d  iulanil  and  oier- 
land  excursiions  iliirini;  the  lour 
uimiilis  of  the  crni.se. 

r.uinina  (niial  f'niisc. 
line  of  llie  world-ramons  l-lm- 
pre.sses  of  the  I’aritie  will  leave 
Vancouver  early  in  .faiiliary.  1024,  on  I 


j  If  was  provided  lliaf  lb<-  original  rate  at  which  traffic  i  jn  In  handled 
j  capital  should  hear  no  interest,  hut  varies  invcr.seli  witli  Ihe  length  of; 
ihe  repaid  hy- an  annual  sinkinsr  fund  fable.  llu-  propns.nl  to  use  Hono- | 
j  of  4777.514.48.  whitdi  would  redeem  lulu  for  a  station  aroused  soim  oji- 
lall  Ihe  rapttjil  in  fifiy  years.  .siiiHe  1  position  on  ilic  srinmds  that.  It,  would 
iadrlitionnl  laiyments  over  and  above  ^  flcstroj  "the  all-red  eliararter  ’  of  the 
I  the  fixed  quota  bale  been  made  lo  i  unite,  and  the  oi'iRinal  scheme  whieh 
itlie  fedejiiption  fund,  more  than  ti  J  nroposeij  to  use  ilonohiln  ■was  modi- j 
I  (|na  I  ler  Ilf  Hie  orii-'inal  cost  will  have  tied  on  thiii  veri  cruiind.  But  the 
tieeh  repaid  ill  the -end  of  ihe  present  ,  Monoliilu  eonneetion  w  ill  only  he 
,iear.  The  hoaial  when  It  eominene- ,  used  for  the  ,.\nieriean  Iraffie.  which 
cd  operations  cstabliklicd  k  reiiair  rc-  monslitiifes  3'*  per  cent,  of  the  total,  : 
.c'l  ve  and  renewal  fund  and  out  of  if  jand  for  tin-  i  anadian  and  British 
lias  already  eonstnietr-d  the  Sydney-  lliere  will  still  he  availahle  an  “all-. 
.Snekland  eahle  ivhn  h  eosi  £177,73*1.  tel''  (-able  via  Hainfield  Tlie  Fan- 
.\  iiroildeiii  fmid  w :  s  .at  up  ai  tin-  tiiiiR-Bariifii-ld  section  is  the  lontfest  i 
slarl  and  lattU'iPn  !l  wa;*  siip)j,lempiit-. jfaible  in  ilp’  worhl.  and  would  be  vory  \ 
I'll  hy  n  ,.suj4e|'ar)!i^iaiion  fund  lor  life  lexpctmivyito  dupliciiie.  In  additioji- 
lienfifii;  of' employees  4'ct  so  l;i  rRc  I  a.  Cf'nnei'lion  witli  ilonoluhi  will  'Hve  i 
I  have  hi'en  tin-  jirofils  fd  l|ii  ealih-  in  another  (-onneciina  liuk  between 
I  recent  years  that  il.s  reserie  fund  ai  ,\uslrafia,,snd  tiu-'l  nited  Slatt'.'*.  au*I 
tin-  '‘ml  III  tin-  last  finanejal  year  t'lroiiRh  fin- •  'ininiereial  Vaeilie  I'uni- 
'slooVl  ill '  i' 1 .3fiiFrtfi(i.  Of  cfuirse  '  paiiy's  systein  will  iml  .Vitstraliaas  in 

;  lioa  rd -Jias  lif-en  in  Ihe.  lery  fori  unate  Joneh  wiih  hun*'  fireas  of  the  r-icltie| 

I  position  oi  not  haiinV  to  pay  iiitr-ro..'  lironi  wliie|i  tlicy  are  nfiw  i.'-ol.iiefl .  * 

I  to  its  shaceboldei'K  tind  iji  its  oaj  l.i  ll'inin  a  piiictical  .stamlt'Otni  the  iPii- ;  | 
years  the  piirlner  Kavernnieiit.-^  rniiiie  '  i/'..itiori  of  ILuioluIn  ean  ho  easi'y  cn,-- 1 


-p'oil  snbstantiiil  annual  ih-fieits. 

I  esi  of  Biipliciit pill. 


,  fended 

(  lit  (  liart;e>  l>i  I  Irril. 

It  has  I'l-en  iirired  ihiii  in  licw  of 


It  eoiild  now  e.isili  repay  thf-.so  |  Mm  aceniniilaied  resf nes  iln- i-haiKe.s 
.nlianeej;  froiii  lt^  r•-.^|■ne  fmnl.  hiii  ;  slnmld  he  redneed  at  oin-c.  hut  thi.s 
ii  lias  hei-n  miiiiimnui' I  v  imreed  w  iili  :  simeestiori  has.-Pl  pre.sent  lienn  re- 
llu-  i-'inseril  Ilf  Ihe  ao>  erninenn,  eon  Jeeied  But  oiiee  the  rluplication 


•erned  III  employ  tin  snrnlus  in  fhe 


le-i-n  eornpb 'ed  there 


iluiillealjfiii  ot  tin  nreseui  sysleni  ;it  Mil*  In-  no  in-cd  lo  set  asid"'  any  larr 


a  cost  of  .Thom  £  I  .LV'i'.iinn.  ^  Tin 
wink  handled  oiei  the  Ciililc  in  lIM'i 


,siini.-  Ill  IwiTit.i-tjvc  years,  .at  ftm 
present  rate  of  repaynient.  all  Iho 


20  was  alnnisl  up  lo  its  full  capiiciii  riri'aiiiiil  capital  will  liaie  been  rc- 
iiiid  !iny  ureal  ihcreOS'-  would  iiiiolie  d*  enn-d  ami  tlu-  teneral  pnidic  ol  tin 
delays  in  l  ransmtssion  .  whicli  It  |  common  w  catili  should  then  he  in  :i 
ivonhl  be  impossible  lo  ovcrliikc.  Be  posiLion  lu  receive  diiid-enl  .  in  (in¬ 
sides  breakaRi's  have  oOciirred  .it  in-  shape  of  improied  facilities  and  n 
luryaLii  and  when  these  develop  tin  diiced  charges.  lu  fact,  as  soon  as 
wliole  system  becomes  useless  in  the  i  the  new  work  i.s  finished  it  Is  ex- 
iiliseiicc  of  tin  alternafiyi-  mute.  |  peeled  that  the  chiirses  ii  jli  he  cu! 

The  ori,Kin;il  cable  conipTiseil  the  j  by  onc-thlrd.  I 

foliowiriR  five  sections  :  >  The  present  chairman  of  the  hoard 

I.  F'ront  Banifiehl  <  reek  (\aneon-'js  ;i  ilistinRiiishcii  British  ciiic  ser¬ 
ver  Island)  to  Fannins  Island,  3,4.52  i,  ant.  .'-tir  Henry.  Baliinsion  .'^iniih. - 
miles.  *  '  ami  t'aiiada  has 'her  representative.  ■ 


a  cniise  thrmis-h  the  Panama  Manal 
!o  New  Volk  with  ^to|iis  jn  riNite'all 
larioiis  ports,  ' 

.Amdiier  ni  tlie  t'anadinn  Paeifii' ; 
Knipresses  will  slarl  from  .New  Yorl: 
in  the  same  nmnlli  on  a  special 

crni.se,  lasliiiR  aliont  Iwai  and  a  half 
iiK'iilUs.  to  the  Mediterranean, 

.•-'ixcial  atlrntion  will  Ix'  Riven-  |P| 
arranemm-nls  f<*r  imeic.siiiiR  '8-, 
mirsions  ashore  at  all  iiorls,  sup- 
plenicntoil  by  inland  tours  ofh'rinc  a  , 
laricty  of  atir.adivi'  featiire-i.  'I'lic  | 
cruise  will  include  aiiiona  the  ports  1 


<(f  (-all  .Mmieica.  .-^paiii.  Hibrallar.  .\1-  | 
Rior.s.  Tunisia.  Keyt>t.  I’aiesiinc. 

I  On -tanl ino|dc.  .Mlieiis.  Iliili.  the 
."ontli  (f  l-’rance  and  PortiiRal. 

The  ('.(nadian  Pai-ilic  F.nipres-i  ef 
Britain  will  make  iwf(  (-i nise.-,  t  > 
itic  Wes,'  Tmii'-s,  I'linama  at;  I  S((Utli 
.Aim'clea  tcrmi  N('w  Vork  diirina  .Ian- 
nary  and  Fci(rnar.v.  l'i2t.  smiilar  to ' 
the  enilse.s  :<(>  .-an  c(-v,i ui (r  iiiauau'-- 
at('-d  I.Tst  winter.  The  tirst  i-nie-.e  to 
tin-  We.st  Inilles  tins  s' asoii  will 
starl  from  ,\(  w  York  on  .lamiary  '2d 
and  the  second  on  Feliniari  2".  1323.  : 


Insurance  — ~  News  and  Views 


Company 

Head  Office :  WIN.NIPEG,  Mnn. 

Total  Assets:  $2,702,81x2.91 

Permanent  Agencies 

l.imlted 

9  St.  John  Street,  Montreal 

OctUTnl  Aietilf.  MotUiciil 


ei-n  Ivife 

.A-Ssii  vaneo  Co. 

BKAV  omcF— vvr.vNirEt,,  m.v> 

4ssanini'F«.  N.i.  and  Kc- 
TtTWi  fl- 215,5.10.0# 

Fronilutna  «p  Sums  44,546  50 

Adonranoe*  In  Foren  .  4.83.1.851 00 

Total  FrMntum  Ibcoiu»  ..  .  135, 015. 97 

FollfJ  Beacm-.. .  .763,766.00 

Admltti-d  4s»oto  .  434,213.51 

Averacc  KoUcy  ....  '4,311.92 

Preiutiiin  per  81,000  Inoiir- 

ance .  .31.40 

For  partlciilaro  of  an  oprnins  as  Pro¬ 
vincial  Uanugrr  (or  Manitoba  address 

ADAM  BEID,  MunacInK  DIrectof, 
WINNIPEG. 


I  B'lPIM  HEN.sn  I,  SHIP 

N4II,L>4i.S  I  Kon  HAI.IVAV. 

ll.Tlifax,  .V.S.  Willi  tlx-  (dost-  Oi 
the  .St,  iRiwrenec  poiLs.  the  port 
Ol  llaljlax  'ha.s  sliown  its  ttsiial 
iiicicased  aeliiity.  i'he  Fnnard 
Line  has  :i] ready-  inanj>;ii rated  iis 
winter  seriiee;  it  is  [iroposed  to 
have  17  si.ilines  to  KncUuMl  .atid 
21  arriv.a.Is  from  l-hiRinnd  for  the- 
I'niied  .st.-ites  dnritp;  the  wiiitm 
season.  Tlx  White  Star  Dine  lisk-i 
U  calls  ill  I'assenRer  steaimrs  en 
route  to  Porl.land.'  lloslon'.  anif 
New  5  ork  during  thi  winter.  Tlx 
t'.'iiiadian  (rtivernnienl,  .Mereliani 
.54'! fine  at) noil IX  i'  1 5  soiliUR.v  Uur- 
inp  the  wipirr  from  Malifav  to 
.Australia.  New  Ze.i.'aiid  and  tin; 
M  esi  Indies,  and  14  from  .St.  .Jnhn 
New  Cninswiek.  to  tlie  Pnit-d 
Kinsdom.  '  ’  • 


I  TO  M  RITl,  I-XIT.OSION' 

•[>81  RAM  F;  t.N  r  ANAD  V 


FIRE  COMPANIES  FIRE  SEEKS 

*  WIfli  rtlllfcaw  linsineR.s  is.sned  for  the  past  year*  O/IDITAI  CTHP!/  DnilimC 

U  A  n  Dfinn  VCAD  t>">nuntcd  to  nearly  $1.5,d*>d.(id<*  In  wHi  1 1  HL  O  I  UuA  I  Ufl  CKO 

Hl&IJ  r||||K  yrMIl  view  of  the  faet.  .Mr.  Butler  stateil.  :  _ 

I  tliai  the  company  only  conunenced  i  v  ■ 

-  hiisine.ss  in  1832.  this  lemarkahle  f 

It  is  stated  dial  llie  year  1322  has'  fimirc  of  $3d(*,(U)U.OOO  in  force  in  the  ]  ,  Insiiiaiice  (  I'lnpany.  head  otfhc 
tbf*  ^■!>rst  vt>nr  in  hlsfoi  y  for  j  Doniinioii  of  *  anatia  in  this  liiiu*  Ontai  io.  ^  ill  apply  to  tlio 

firo  infliiranA'F*  A^oinpanios  operating |  irulv  a  wonderful  a.rbiovcnient.  i  (  Htiana.,  at  the  a]»- 

in  ('.nii.'Kla.  with  but  few  exceptions.  -  -  |  proaehin?  .session,  to,-  an  Act  to 

.The  loss  ratio  is  said  to  he  100  per  FIAll,  l\S(K4>TE  f.VSE  amend  th.^  Act  iiu-ori'orat.np  the ' 

I  ecu.  of  the  premiums.  While  the  RE  VK  ALS  SERIOl'S  I'Ol.NT  "bon  the' 

loss  has  fx'eii  fairly  ive!;l  .spread  ovT  New  ANirk.  -A  sintute  providing'  -ijiv  om-i  of'^i'ts  c-ixIum  '  lo'-t  I 

the  year,  the  last  rouple  of  inoitths  Hiat  polletes  of  insurance  .icainsl  ;  .  ‘  ,,,..,r„rcnrm  utmt- 
hale  heeii  pcr'denlarly  heavy.  Ahmit  i  los.s  hy  hall  .shall  take  effect  "tia|,v-la\v  enact  ed  hv  the  d'ireein^s  nr 
October  1.5,  it  is  stated  the  loss  ratio,  hours  after  the  hour  in  vvhkdi  ’he  !  of  ,,une. 

was  alioiit  SO  pe.r  rent,.,  itself  a  ree- ;  appluMtlon  is  taken  by  the  local  confirmed  lu  - hareholders.  i 

,ord.-.  Since  that  time,  howe.er.  t'ne  ■  authorized  a.ficnt  f  ’he  insurer,  uti- I  creatin;;  .ami  ismiVnc  2 , '.O'*  scares 

'  furs  have  'been  l.arjre  and  mirnerou.s.  |  less  the  appllrant  and  the  actuit  of  the  ,iiithorizr,l  canltal  vtoek  of  the 
I  more  ihan  equal  the  remaitihig  20  j  lakins  ihe  application  are  notified  fo  company  of  ihe  par  'v-iiiie  c  Sion 
i  ).cr  cent,  of  the  premium  i  ’he  contrary,  does  not  violate  the  a.s‘ preference  stm-k  inr'l  als'V 

I  It  Is  not  probable  fhai  any  ,-enie- i  ‘’onstitulioiial  proviston  -uianintee-  further  antendiim  the  A.-t  bi  tu-ovid- ' 
dial  action  will  be  asked  for.  but  nuf  |  'ne  due  process  of  law  and  equal  i„g 

I  iiibUL'.iiUoe  ruflii  Ttati'd  Uu^t  t here  i  stork  of  Ihn  t^ompnny  wljirl/ Irivo 

,  miplu  be  an  hicrea.se  in  Hie  Mari'ime  ’he  .  nprenie  <  ourt  of  the  ’  ”1’^'*’  heretofore  beep  validlv  forfeited  for 
rates.  He  did  nof  be'ieve  that  le=;s-!  "i  the  ease  of  National  Fnion  „nn-paymeni  ,.f  calls  shaU  be 

Ifitinn  would  euro  Ih'’  trouble.  Mn  j  ’‘"e  Insurance  <  r>mp.any  y-  deemed  to  be  no  pari  of  the  issiip* 


DOMINION  FIRE  SEEKS 
CAPITAL  STOCK  POWERS 


t.  of  the  premi.im  1  ’he  contrary,  does  iPit  violate  the  p^^p  3, 

not  probable  that  any  venie- 1  constitulional  proviston  -uianintee-  furthn- antendiim  the  \ct  hv  nrovid- 
iou  will  be  asked  for.  but  ntjf  1  ’ne  due  proee.ss  of  law  and  equal  j,,.  ,p^j  .^p^rpa  of  the  Vani  ^ 
re  man  -'  tated  that  t here ,  l''''>'y;’i'’b  ’he  l.i w  So  hebi  by  ,,f  ,Pp  c.mipnny  which  h!,v,‘ 

e  an  hicreq.se  in  Hie  Mari'ime  ’h"  '  npienie  <  ourt  of  the  4  nited  heretofore  .been  validlv  forfeited  for 
He  (lid  tiot  be'ieve  that  lests-i  states  In  the  ease  of  National  Lnion  non-payment  (.f  calls  fhall  be 
vonld  enre  llu'  trouble.  On  i  Disurance  ''mnpany  ys-  A’ an-  deemed  to  be  no  pari  of  the  tssxd- 


Ottawa.  A'lu  ence.  has  beea I  thar  couse. 
issued  to  the  rahnlonian  Insurance  7^'' .‘y’"'';.  ’’T"  "  insurance.  1 

Company,  authnnzine  It  to  transact  ,  7'/-  V' ^  **'01  ^  take  effect 

in  Canada  tiiV  business  of  ins^irance  I  chan,ged.  and  one  substituted,  like  opportu 
against  dajiiase  to' propet-tv-  of  anv-’|S"‘d'’  courtrie-a  had.  where  the  nnn-i  application 
kind  rau.sed  by  th,  explosion  of  11a-  I  1*=  ’hr  property  owner  to  prove 
tural  nr  other  iias,  in  addition  to , ’ha*  ’’m  fire  wr,s  .lecidental.  This  _ 


•I  1  r-i  .  .  r  I  ,  I  ,  deemcq  to  be  no  )iart  of  the  i.ssiier  1 

,.f,  hy'^’  ^  ’  y’""*  '’””hei  held  t.hal.  authorized  rapital  stock  of  the 

jj,  I  that  consent  in  an  application  for  -  po,.„paj,y 

i,.  insurance,  that  the  policy  shall  not :  ,  i 

.  ‘  take  effect  until  the  insurer  has  had  ^  | 

,  an  op'portunity  to  pass  upon  the  1  D'ESTERX  SPRITE  GOIXG  •  i 
7  api^cation.  Is  void  nn-der  such  a  TO  SE.ITTLE  IXTERESTS.i 


the  class  for 
licensed. 


is  already  !  oper.'ites  much  the  same  a*  the  On-  'jU 


TUBERCULOSIS 

Tuberculoaiit  Knnedjr — rreatest  invention 
of  the  20th  century.  Canadian  patent 
for  iHtle  nr  to  t>e  financed.  Apply  to  tlie 
Inventor;  E.  Her(hi«on,  1108  Sonth  Colon 
Ave..  Lee  Anfeleii,  Cslif.,  C.RA. 


The  Financiiil  TFiueti  roaches  a 
class  of  ptMipIe  nho  are  interestivl 
ahd  able  <0  buy  luTestment  spcuri- 
Hes. 


I  tario  Temi'erance  .Act.  A\>'l'AI,  0>'  E'ER.  ISth.  have  been  in  the  yards  of  the  But  k-i 

j  Insurance  men  are  not  d^unv^td  j^e'neral  meeting  of  The  Tifniainc  mills  at  .Massett,  Qiiee.i, 

-  at  the  result,  hut  state  that  ins  ii-  q^^aA filers  Life  Assurance  Company  Charlotte  Islau'ds.  for  some  time, 
ance  loss  travels  111  cycles  like  bust-  Canada,  for  the  election  of  direct-  have  been  sold  and  will  be  trans- 
I  ness  and  that  next  year  may  he  ex-  tran.sactlon  of  other  business  Por’ed  to  Seattle  for  distribution  by 

celU'nt.  'llio  suggestion  is  miiao  .aat  held  at  the  (Company’s  offices^  I  the  purchasers.  The  company 

the  companies  make  people  carry  ir-  ^  Burnside  Place,  Montreal,  on  Tues-  j  cha.rtered  schooners  from  Henr>* 
aurance  nearer  the  total  value.  >ay.  February^  13,  at  three  o'clock  p.  t  of  Seattle  to  carry  the 

75  per  cent.  The  benefit  of  suo.i  a  jjj^  |  lumber.  The  schooner  Sophie  Chris- 

niove  would  be  to  Increase  materially  — - ■  — -  tensen  is  now  en  route  to  Massett  for 

the  premium  Income  of  the  wmpan-  RECORD  TEAR  FOR  Sl'X  '  the  first  load.  She  wdll  be  followed  i 

ics  with  only  a  perceptible  increase  LIFE,  AfOXTREAE  AGEXCY.  by  the  schooners  Caimano  and  Mel-| 

in  losses.  A  record  was  established  during !  rose.  The  lake  type  steamers  pur-  ’ 

-  ^  -  1922  by  the  Montreal  City  Agency  of  |  chased  by  the  Buckley  interests  to! 

GRF.4T  AVF.STEIFK  H  AX  ^  the  Sun  TJtc  .Assn  ra-nce 'Co.  under  |  carry  .spruce  squares  from  the  Mas-i 

LARGE  B1  SIXl'.SS  TOM  UK  the  direction  of  .T.  ('*■  8t«nton.  which  '  sett  mills  to  the  finishing  mills  ati 
At  the  close  of' bn.'.iness  for  the  wrote  19,107  101!  under  vfhich  full  |  Los  .Angeles  are  being  reconditioned] 
year  1922.  C.  Butler,  manager  of  premiums  were  p.aid.  This  exceeds '  at  I.,t>s  AngeJes  and  two  of  them  willj 
the  Gr(»at  West  Life  A.ssuranco  Com- ‘  he  1921  reord  by  J12f78.982.  Ik-  ready  early  next  year.  ! 


Vani'ouvei-.— Ten  million  feet  ofj 
I'ough  spruce  and  hemlock  which 


THE  fme  SENSATION  OF  1931 
WILL  aC  VOUR  CHOICC  FON 1033 


Intercontinental  Transports  Limited 

Frotn  West  .St  .lohii 

TO  H.WRK  &  R(, 

S.S.  “Lord  DulTorin’*  Jan.  1.3  S.S.  ''Mi-lland  <  ounti”,  Jan,  2; 

TO  LONDON  &  ROTTLRD.A.M 

S.S.  “Essex  Counly''’  .Jan.  '* 

TO  ROITKRDAM  &  LONDON 

S.S  "Grey  t!ounty''  Jan.  2U 

TO  BORDEAUX 

S.S.  "Eisgar  t  ounti”  .  Jan.  25 

For  rrrtght  ami  other  irttormation  apply 

CANADA  STEAMSHIP  LINES 

GENERAL  AGENTS  LimitecJ  MAIN  47I( 


MAIN  4710 


TRAINS  .  HOTELS  -  TELEGRAPHS 

At  your  Service  from  Atlantic  to  Pacific. 

men  ux  the  Canadian  Paririe.  nhzrp  tos.IYH,  for  trif’ 
ti  I  rrcliht,  for  hotel  pomfort.  for  prompt  dcvpitca  ao  l  Itilrjcr  >■ 
(•Ifffama.  Iberrls  no  higher  .tandarit of s.'rrir'!. 

f  ur  information  rzz  ir  Ii  12  rot  in  izitl  (7  x»i  jiii!i'*i  »n  1  l'.i|i'*r)i' 
openlnga  in  all  parlo  or  c'do  tda,  vllreo,  a(.:i'  V.i  n  aijo  u.'t  <.' 
itioLifaton  andireT.-lop.o.'Mt.  tv  Irjii. 

CANADIAN  PACIFIC 


lames 


I  .''TAFtUSHI  D  IS57 


trraiii  Klf'valov  Oivni'rs  tinrl  Opi'i'Bliir-. 
Grtriti  Sliippcrr*  and  liraiii  L\jjortc*i'>' 

Cau.idian  aud  American  I'raiti 

Own  anil  operate  l  .’)B  Elevators  in  extern  U^inada.  I'ranster 
Elevator  at  \'i  iunipex  for  all  rail  T»u-incss.  rerminal  Kiev  ator 
at  Port  .Arthur.  Tran.-fer  Elevator  iu  Eastern  Cauada  at 
Kingston. 

I’RltME  UllU  f  rtWELllHN" 

From  Goasl  to  t  oast  in  Daiiada 
1  o Chicagoand  New  Y  ork  in  I  .S. 


3’;;  Million  Hiisbcl  Llciatoi  rccciill'  ere.  tC'l  lor  Limes  llicli  ir'L-',>n 
i!t  Son-,  Limited,  at  I’orl  Arlbui  whii  li  represent  -  the  List 
word  Ill  Elevator  Lon.-triieiion  .md  Lfli'  ieuc'. 

Firciilivc  OfTicc.s:  \\  INN H’l'.l .'l\N. 

F!.X!)orl  tHiices:  .MttN  1  H i'..VE,  fit  t. 

Colriir.i-.  I'oi  I  Ai  tlxir.  'vi.kiilocx,  Winnii"  t,  ■•''utie.d.  turunl. 


W.  H.  Browne,  ’resident.  Louis  Wolfe,  Man.  Director. 

\leitibers  Motttreal  Buanl  of  Trail'' 

4  iiblev,  "Ell wurli"  I  clci'lioiio.  Main  19.29;  4|')j|i  .MIH'J 

MONTREAL  AND  ST.  LAWRENCE  PORTS 
STEVEDORE  COMPANY  LIMITED 

233  BOARD  OF  TRADE.  MONTREAL 
Branche.s:  Quebec,  Que. :  St.  John,  N.B. 

General  Stevedores 

Steaniers  fitiH  tor  irraiii  and  cafflt'.  I,(iiidc<l  over  (l(i,(iOti,0(K> 
bushels  irraiti  during  Montreal  sea»«n  19'J'2.  We  can  help  jou 
seenre  eeonomy  in  operafing  eosfs  beeaiise  »i  oiir  fhoroegh  ex- 
perlenee  witli  Innre  operations,  ami  lino  eiiMtre  service,  despatch, 
and  satisfaction  to  all  eoneerwed. 

•  ■ORRFSPONDLlNfL  SOLK  IILH 


DAWES 

BLACK  HORSE 

ALE  &  PORTER 

PUREST  A  BEST 


BACKED  BY 


BREWING  EXPERIENCE  OF  OVER  100  YEARS 


^  ( 


DUNLOP  RUBBER  I  Fluctuations  of  Activo  Listed  Securities 

SHOWS  PROFITS  I  I  Friday  j  Saturday  j  Monday  I  Tuwday  |  Wadnasdiiy  j  Thursday 

lU  Tru  lUIOKlTUQ  —  l  \  ^  I  ^  ^  lAsked  j  Bid 

Irl  I  Lm  IiIUN  I  flW' P- . '  6SU' . 1 ' I .  70 U'  69J.-/.  70  I  0»"*'  70  [  69'i 


THE  FINANCIAL  TIMES,  MONTREAL.  JANUARY  6,  1923.  _ _ 


irtiuo  I  ictori  CaiHiritioe!  NEW  YORK  STOCK  FLUCTUATIONS 


<Fur]iisha4  by  nearson-Haiumtll  t  Co.) 


Monday 


Greatest  Recovery  Set  in  in  Last 
Two  Months  of  Year  Wliich 
Were  Not  Reported  Upon — 
Showing  Analyzed  —  Finance 
U.  S.  Subsidiary  With  New 
Bond  Issue. 


Dunlop  Hubber  tV>nii>any  (British 


.States  and  <  'anada.  The  rejwrt  covers 
the  10  months  to  June  30  last.  It 
is  thought  that  if  the  report  hail  been 
made  up.  as  usual,  to  .\iiKUst  :;i,  a 
far  better  showing  would  have  been 
the  result,  as  the  final  two  mouths 
of  the  year  iicre  among  the  best  of 
the  twelve. 

Froiit  Kfsiill'. 

The  ten  months'  report  inuicates  a 
profit  of  £  1,054.1183.  From  this  has 
to  be  deducted  Jl'II.IO'J  net  trading 
loss  of  Dunlop  Plantations,  Limited, 
lor  the  caleudar  year  1921.  and 
iJ  11.5,310  net  trading  lo.ss  of  the  Ini-- 
proved  Stiel  Company.  Interest  on 
debentures,  bank  loan  and  income 
stock  required  i 300,990.  «  hirh  left  a 
net  profit  of  22  588.308. 

Profit  and  loss  figures  follow  ;  — 


II:'.  oj)  t*.. 

r-  rn  Inai.**  .  .  .  . 

Sp'T'a'  tniOiFf  lo;«s ' 


• — l.O.^a. 

forvard  rortra** 

<»  fuiiO. 


if  ^‘2^  :<^s^  on 

■'»ii  charged  against 


eiintracts  ainoiinted  to  i'  1.800,125.  ‘Ex 

and  if  tiie.se  liad  been  chargeil  to ! - 

reieniic  there  would  lia^e  been  a: 
deficit  for  the  t  ear  of  £  1,271,837  in-  n|]l| 
stead  of  a  profit  of  £588  238.  Sec-j  g  lmi| 
ing  that  the  balance-sheet  w  ill  have  ■ 
to  be  reorganized  later  on,  it  matters 
very  little  whether  these  losses  are; 
cliarged  to  reserve  or  to  revenue.  |  Fhi«  tabl« 

The  outstanding  tael  i.s  that  some  of  ' 
the  assets  are  over-vaiued  in  the  | 
balance-sheet,  and  will  have  to  be 

V.  riUen  down,  and  there  is  at  the  . _ _ 

same  time  a  deficit  of  £T.T3t.T39  to  I  {{ochelaga 
tie  written  off  as  well  as  £241,855  Montreal 
new  issue  expenses,  to  say  nothing  o*" ,  bjova  Scotia. 
£351,417  lor  goodwill.  Roval . 


j  High  j  Low  j  High 

Low  j  High 

Low  1  High  Low  |  High 

Low 

jAsked 

1  Bid  ' 

1  ) 

1  Abitibi  P.  &  P.  Co . 

69  Lv,  6S 16'  ...  I . ' . 

. '  70  U'  69'/’.  70 

*  70 

I  694  i 

.Vsbe=tos  Corporatioti .  .  .  . 

"■eo  *65  . 

;  *66 

1  *  . 

Do.,  Pref  . 

.  *85  *,85  . 

:  *85 

'  *84'  '. 

Atlantic  Sugar . 

23  23  '  '  . 

.  23  ‘  23  23 

23 

24 

■  ‘  1 

Do.,  Pref . 

i  42G,  42  i  ' 

Boll  Telenhonc . 

*11216*112 

*ii2 

*1124 

■ni2»8i 

Brar.ilian  T.  L.  &  P. . 

•11  435, . 

. *  44';  44  ■  45 

444 

44"'f, 

44 

Bromuton . 

SS’il  37?^' . 

. :  39  38  vj  391.5 

39 

39' 2 

393^ 

T>.  E.  Steel  . 

10  ,  10  1 .  . 

.  9'«;  9 '6 . 

Do.,  1st  Pref  . 

72  '  72  1  ! 

74 

72  ! 

Do.,  3nd  Pref . 

2612  26  ) . i . .  . 

.  26  '  26  1  26 

26 

26 

254. 

Can.  Car  &  Foundrv . 

32  »4  32  . .  t 

.  33  33  33 

33 

34 

33  4  i 

Do.,  Pref  . 

69  Ci  67  . 

69 

,  Canada  Cement  Co . 

. I  *7714  *771.41  «78 

*784 

■‘78  ' 

Do..  Pref  . 

. . .  lOOH 

10b 

100 

;  Can.  t  onverters . 

9-’  1 

. ' . i . !  93 

9216, 

94 

93 

'  Can.  Cottons,  Pref . 

. ' . . 

1  1  ■  , 

•86  : 

Can,  Fairbanks,  Pref . 

*72  1  *72 

. 1 .  . ' . 

. 1 

j  Can.  Gen.  Electric. . 

*S1  's'  'Sl'i . 

. 1  82  82  :  82  H 

82 

. 1 

!  Can.  Steamship  Lines  .  .  . 

. ' . . 1  18h,  18H:  1? 

19 

19 'A 

184 

'  Do.,  Pref  . 

o4t'8l  o4“i . 

664 

56*4 

66 14! 

Crown  Reserve  . 

39  30  ' . 

35 

30  ! 

'  Con.  Mining&  Smelting  .  . 

27  26  ’-j . 

.  . '..26*8  261^!  27 

265-4 

27 

26J8I 

Detroit  United  R’* . 

67?4,  67^4 . 

68 14 

70 

68 

Dominion  Bridge  . 

74  7-1  • . 

.  73*4*  72;4'  71 

71 

,  Dominion  Canners . 

3-i 

31 

.  84 

84 

84 

Dominion  Glas.«,  com.  .  .  . 

*90 14  *8.8  . 

.  901-4  90  54  91 

90  '•'» 

91 

901 4 

Dom.  Steel  Corp.,  Pref.  . 

77  « .»  77  I  e» 

. 1  7S  78  ,  79 

79 

79 

7.8  4 

Dominion  Textile . 

. 

. !  183  183  1  188 

183 

187 

184  4 

;  Dulutl’  Superior. .  . 

■ 

. ! . , . 1 . 

30 

'  Goodyear  Pref  . 

*86 

*85 

,  Hillcrest  Collierie.a, 

. .  *73 

*73 

. 

•73 

'  Howard  Smith . 

. ! . ■ . 

SO 

80 

1  Do..  Pref . 

79  7616, . 

. ' . .  79  ,  79  80 

80 

80 

79Ji 

fllinois  Tracrion . 

. ‘1 . 

. ' . ! . ' . . 

. 

101  }'i 

101 

Do.,  Pref . 

1 

. 

78'.i 

. i 

Kaministiquia  ... 

. 1 - 1 . 

. ' .  . ' . '106 

103 

. 1 

Lake  of  the  Woods  Milling 

. 1 . I . 

. 1 . 1 . ' .  177 '.-i 

177  4 

179 

173  ! 

Laure’Mide . 

*93 ’-7  *92  A«  .  ,  .. 

. 1 .  .  94  94  93 '-s 

934 

95'/ 

94  Uj 

Mackav  . 

*106*4  *105  is . 

. 

. ' . 1  106  U 

106  4 

107 

106  4 

105  105  , . 

Montreal  Power  Cons  . .  . 

104 >2  104  . 

. 

. '  104 ij  10412  104 h. 

1044 

104  4 

Do..  Did  Stock . 

U4'.v  n4'2' . 

Nat.  Breweries  . 

*.50  1  *50  . 

.  4914  49'... . 

. 

50 

494 

Ogihie  Milling  . 

Price  Bros . 

•16  i  46 

.  ,  ,  .  47  1 

46 

46 'i 

46  4 

Penmans  Limited . 

,  ,  . 

. 1  129  129  '  128  j 

128 

12S'4 

128 

Quebe*’  Ry  . . 

24‘.  "J  ' 

*1  24'.^  24'.  .  1 

_ [ 

25 

23  4 

Shawinigan  . 

*112  *in'8  . ! . 

. i  .  ' 

•112'4 

*112 

Spanish  River  . 

98',  96*4  . 

.  *97 '2,  *97  ‘97 '0. 

*97  i 

*98 

•974 

Do..  Pref  . 

106  *-4.  106 '5 . . 

.  *106  4i*106'/4  *106‘4 

•106  1 

*107 

•106  4 

Steel  of  C  anada . . 

67»4i  67  . 

.  67  4,  67  67 '4, 

67 

67 's 

67  4 

Do..  Pref  . 

.  . 1 . j . 

. . ! .  954 

95  U 

95>i 

St.  Maurice . . 

. i . 1  92  ; 

92 

93 

92 

Toronto  Ry  . 

!  ;  !  i  ‘ 

. ;  85  1  86  j . 

Tui-kett.i  Tobacco  . 

. * . .  *54 

♦54 

*65 

*55 

Twin  City . 

594 

. ] 

<$1  •  fiO 

i  '  1  j  61  1 

60 

61 

‘Ex.  Dividend. 

1  . 1 

i  :  >  1  !  1 

PRICE  nUGTUATIONS  OF  BANKS  AND  BONDS 

BANK  STOCKS 

This  tabic  chows  the  bi|rh  and  low  prices  of  bank  atocka,  with  aalca  and  last  bid  quotatioai  up  to  Tburaday  oF  thit  week 


Friday 
High  1  L 


Saturday 


Monday 


Tuesday  |  Wedneaday  i  Thursday 


Klgnires  Coin  pared. 

Leading  items  in  the  balance  sheet 
compare  as  follows  :  — 


■J'F-ial  a?-  .  . 

•  apUal  !>a!d  up. 

h  J). f.  tit'!' . 


Property, 

.'Sii.iiiry  d  - 


itlMc-U..- 

]  tuMiiT  f  r.l  j!  "A  .  . 

.Snfo  .-‘iiud  '.‘onipn?.!' 
.Mn^rk'i-.n  cttn:pau\ . 

<T‘*ner.Al  . 

*  a«h  m.il  l  l’*’*  .  .  . 

AzOOdtsill,  tie . 

^•e*  loS.S . 


192-:. 

JuiD*  ::n  ,\  :w 

..  19.Ssl.lfii  lO.TU 


Can.  Con.  Rubber  .  I . j .  I 

,  Can.  Locomotive . I .  . i 

•<s  I  IT  'll  1  '  Can.  Steamship  Debs .  .  .  .  i  .  .  !  . I 

Cedar  Rapids . |  97  t>'  97  *» 

a.'xo.ixHi  Dominion  Iron  .  91  91'*! 

I”!  '!;'*  I  Dominion  Textile  C  ....  I  . i .....  F 

Do.  D  .  I . I  ..  .1 

i.iit.j.'.T  Dominion  War  Loan  1931 . 

t.'-sT.hn..  Do.  1937. 

■;  i  Montreal  (May  .  .  .1 

^  Montreal  (Sept.  .  . 

Montreal  Tram.  Debs  79 1;  79  j 

!  Penmans  .  .  .  .  .  . 

if  iV'  Price  Bros . . 

:;;Tr.’;'7w  Quebec  Ry  .  71  '  71 

I  Steel  of  Canada  . 

.T.,.ua.j  Wayagamack  .... 


Tha  iiu-lu.->ion  of  “credit  balances"  i 
with  .sundry  creditors  seenns  to  indi-  I 
cate  a  favorable  item  which  did  not  ' 
appear  la.st  year. 

Kiiiiiiice  1.  S.  Conip.aiiy. 

Bu.sine-.'  during  the  period  under 
1  eview  was  affected  by  the  prolongiti 
dispute  in  tin  engineering  trade. 


ry  Loan 

1 923  .  . 

.  lot)  .  7U  1  Oil  .  70  .  . 

Do. 

1 921 

100  .'.0  lOC  25  .  .  . 

Do. 

1927 

.  101  90  101  75  .  .  . 

Do. 

1  93:3  .  . 

.  104.30  104  30  .  . 

Do. 

1 934  . 

,  .  101 .00  100  80  .  .  . 

Do. 

1937.  . 

.  I0G.25  106  20  .  .  . 

'  Low  j  High  ]  Low  j  High  ]  lx>w  i  High  |  Low 

Aaked  jBid 

.1 . . . • . 1  150  4  1504*  Idl  151 

151  '  1304 

1  .  ■  .  231  ,231  i  231 U  231  i-a 

. !  2314 

.j  . 1  255  255  ,254  254 

2o4  j  253 

. 1 .  2081'.  208  1  208  208 

. 1  208 

OND  PRICES 

!  1  .  .  .  1  .  .  .  .! . 1 . 1 . 

.  1  99  4' 

99  97 '  J 

1  . 1 . . !  7914  7914 . 

.  ' . . . i . 

. 

. 

.  . 1 . • . i .  ibOH  1664 

.  991.; 

.  . .  . 1 . 1  loo  '  100 

.  99  V. 

.  .  .  ..100  05  99  95 

. 1100  00 

*  . .  101  10  100  75  101..)3  101  53 

. *101  00 

. 1 . ! . , . 

.  1004 

■ . , . ■ . 1 .  . 

...  ,1  99  4 

. '  .  794'  794  79  =  h,  79*^ 

79  4'  79  i  g 

.  94  i  934 

94'^.  94 

. 1  89  4 

. .  714'  714  7141  714 

714:  71 'i 

1 

. 1  994 

. ' . ' .  814  8I4  ■  ■  ' 

. 1  ...  100  65  100  65  100.76  100  70 

100  75 

I  AUfs-chaiiners . 

I  Am.  Afri.  Cb^ica!  . . 

Am.  Sugar . 

*  Am.  Bosh  Mftgneto . . 

;  Am.  Cun  . 

Am.  Cur  ^  F . . . . 

;  Am.  C-otton  CHI . . . 

Am.  Hid^  &  L<^ath»r . 

1  Do..  Pref . 

.Am.  Ice . . . 

I  Am.  Inter.  Corp . . . 

Am.  UtisN^d . 

j  Am.  Locomotive  . 

'  Am.  Ship  4  Com  . 

Am.  Smelting . 

I  Am.  Steel  Kuundrles. . . . . 

Am .  Sumat .  Tob . . . . . 

Am.  Tel.^Te? . 

!  Am.  Woolen . 

I  .\naconda  Copper . 

I  Atehieon . 

.Atlantic  G.  &  W.  1  . 

Baldwin  l«>co . 

Balt.  &  Ohio . 

Bethlehem  'B' . 

I  Brook^n  11.  T . 

I  CaKforr.ia  Petrol . . . 

I  Canadian  Paoifle . 

I  Central  lacather . . . 

Cerro  de  Paaco  .  . . 

j  Chandler  Vlotora. . 

i  Chicago  M.  &  St.  r . 

‘  Chicago  Kock  la . 

1  Ldiile  Copper  Co  .  . . . 

Chino  Copper . . . . . . 

C'olorado  Furl . 

<.'on«.olidated  Gas . 

Continental  Can . . 

Com  Products . .  . . . . 

Crucible  Steel . 

Cuba  Cane  Sugar . 

Columbia  Gaa . 

Endieott  J . . 

Erie  Railroad . . 

Famous  Players . 

Freeport  Texas  . . 

General  Electric . 

Genera!  Motora . 

Goodrich . . . . 

Gr«»at  Northern  Pref. . 

Gr^at  Northern  Ore . 

Gulf  .States  Steel  . . 

j  Inspiration  Copper . 

I  Inwnat.  IIhtv.  N.J . 

I  Internat.  Nickel . . . 

Int.  Merc.  Sla.'lBe . . 

Do..  Pref  . 

Intemat.  Pape*-  . . 

Kan.<^at  C.  Smith.  . . . 

Kelly  Sprini^ld . 

Rennerott  Copper. . 

Ko>  8t4.ne  Tire  ft  R . 

leh-.gli  Valle:  .  .  . . 

Maw #11  Motors  . . 

Misiri  (  opper  . . . . 

Midvale  Steel . . 

M.  S-  P.  ft  S.  S.  M . 

Missouri  K.  and  T . 

Missouri  Pacific  . 

National  Enamel  . 

National  l<ead . 

Nevada  (\msol  Cop . 

Ken  Haven  . 

Northern  PacMc . 

Par.  .Amer.  Patro!  . . 

Pennsylvania  R.  R  . 

Perc  Marriuette . 

Pierce  « HI  . . 

Punta  Suga’  . 

Pierce  .Arrow  . 

Pittsburg  (.'oal .  . . 

Pressed  Steel  Ca.* . 

Ray  Con.  Copper . 

Reading  . 

Rspublif  I’^n  ft  S  . 

Royal  L>ut(*!h . 

St.  Louis  ft  S  I . 

Sinclair  ConatHida^ed .......... 

Slom  Sheffield  . 

Southern  PaciAc  . 

Southern  Railway . . 

no..Pmf . 

Strom  berg  O . 

I  Studehaker .  . 

1  Tennessee  Copper  . 

I  Texas  Oil . . 

I  Taxam  Pacihe  . 

Tobacco  Prod.  Co . 

)  Union  Pacific  . . 

I  United  Retail  Stores . 

{  S.  Induat.  Alcohoi . 

i  C.  S.  Rubber . 

tr.  S.  Steel  . . 

Do..  Pref... . 

Utah  Copper . 

I  Vanadium  . 

IWentinghouse . 

^Tilte  Motor . 

Wiliys-Overland  . 

Wilson  Packing  . 

Worthington  Pump . . 


Dse.  29.  1922  Jan.  8.  1923 

Close  C*®**.*, 

44’;  47J., 

82  Si's 


J  I  DIVIDEND  NOTICES.  ETC. 

I THE  BANK  OF  TORONTO 

X.t  Ch»5p  I  ANNUAL  MEETING 

-  !.  i 

y-L;  The  Annual  General  lUeetmg  of 

-  sjv  Shareholders  of  this  bank  v.ill  bi' 
24^  held  at  the  banking  house  of  the  In- 

7.  I  stitution,  corner  of  King  and  Bay 
y;  j;  Streets,  Toronto,  on  Wednesday,  the 

-  i^(|  I  tenth  day  of  January  next,  the  chair 
to  be  taken  at  noon. 

::  ;  john  r.  uvmb. 

"  General  Manager. 

J-  ^  The  Bank  of  Toronto, 

12“  Toronto.  November  31st.  1922. 


i  I  Howard  Smith  Paper  Mills . 
j  Limited 

-  s'*  I 

.  ,  COMMON  DITEDEND  NOIICE. 

1  I 

r.  I  Notice  is  hereby  given  that  a  di;  i- 

-  )i|  dend  of  1^2*'=’  on  the  Common  Stock 

’  (being  at  the  rate  of  S'!?-  per  annum! 
7  of  the  HOWARD  SMITH  PAPER 
V  sh  MILLS,  LIMITED,  has  been  declared 
1.  3j|  for  the  quarter  ending  the  Slst  day 
;  '  of  Dei’embor,  1922.  payable  on  the 

♦’f  -Te'nuary,  1923,  to  Sharo- 
-:  “Vt  I  holders  of  recor.l  at  the  clo.'e  of 
■,  I  businefs  on  the  toth  dav  of  January, 
t  i  1^23. 

y j  Dy  order  of  the  Board. 

II.VUOLD  CRAR  IRLE. 

2  Secretarj . 

■  ''‘1  Aloiirrea'i,  iJerenrocr  25.  1922. 

’  i';  Howard  Smith  Paper  »'tills 
2L  Limited 

PREFEIIKKII  mVIDKMt  >OTI(  K. 

-  IH  Notice  is  hereby  given  that  a  di-.  i- 

i?  detid  of  2''o  on  the  F’referred  Slock 
1  ■'  I  (being  at  the  rale  of  8'>  per  annum) 
of  the  IIOW.VRD  SMITH  I'AI’Ei 

2  1^  I  Mli.l.S,  LIMITED,  has  been  declnrcd 
■*,  for  the  quarter  ending  the  ".Nt  d-V' 

'f  ]  of  December.  1922.  iia;  ah!e  on  i';? 

-  ’*  I  2i)tli  day  o*  Jaiinar;..  1923.  to  Shai-e 

holder.^  of  record  at  tiio  elo.'c  of 
business  on  the  Imii  da-  of  Januarv. 

•  *1  i  1923. 

•  •  ^  I  I 

-  t,  I  B)  order  of  the  Board. 

;  ’ijj  HAROLD  (  R.VBIREE. 

a-i  Spcrctai>. 

.  .Mouiroal,  liecoiui.o:  -ti.  1022. 

r  8  _  -  _ -  - 

.J  a  ‘ 

Abitibi  Power  &  Paper  Co. 

LIMITED. 

DIVIDEXD  NOI’fl  E. 

f  5?'  I  Notice  is  hereby  given  that  a  qiiar- 
”  "  •  terly  dividend  of  one  dollar 
!  I  per  share  has  been  declared  on  the 
C'Oniinon  Stock  of  the  .Vbitibi  I’owcr 
4  &  Paper  t'o.,  IJmtted.  payable  the 

-  2  20fh  day  of  January,  1923,  to  sharc- 
T  j,4  holdere  of  record  at  the  closo  of 
v.  buslnes.'-  the  lOfh  day  of  Jamu^r^, 
5;  of*  1923. 

^  By  order  of  the  Board. 

. i  L.  H.  WILSO.V 

£,■  ;  Secrc'arv. 


Montreal  Unlisted  Market 

l-hirnished  by  Balfour,  While  t  Co. 

PM  .45t.d 

Cbi».t8  Gi*xiB  Pref.. .  86  89 

Holden  Tic^  Pi  cF  ...  .  40 

I>o.,  T  ‘omiiK'n .  o 


IHTISTME8TS  ■UlTmNJl  | 

CompIlMl  by  Osm-mld  41  Drlnkvatfr,  Member.  I 
of  tht  Moatrwl  Stock  Ttichonf* 


Do.  1937  .  10G.25  IOC  '20  .  . .  .  . .  10(1  50  lOtt  ?43  106  66  106  10 

Renev  al  1927  . ! . .  1011010110  .  ...i . 


94  *  93  *  94  ’  8;  94  Do.,  3%  Itommoo ,  .  .  .  . 

89  t;  C*n«di»n  Connecttcut  Cotton  8‘v 

■  e, -1,  I  -.1  2/  -11-  Prof.  HWl  In  «rre»r. . 

•1^1  *l--2  *1')V‘  *1/4  *  I  *1  2  Conadlon  ConsoltdoteH  Felt  7*)5 

. ! . I . I  99 '-j  Prof.  62H‘^.  in  orreorn . 

^1  2  j2l  3  '  ’  De.,  I'omroon. . 

100  6.il00  65  100.75  100  70  ’  !  :  '  !  '  100  75  W«t.r.,hnv»»8t:- Com 

.  TOO  75  100  25  .  100  65  t;<vViihuu  Plow  ■.%  Vt-i. 

102  00  102  00  102.30  102  30, .  102  30  ' 

104  26  104.70  104.40  104  40|104  70  104  60  riZ ‘ c.nidT.n  ”a«»r  .s  c  ^ 

101  no  101  00  101  40T01  85  101  60  1 01  50  Pr-t.  t4  c  in  a-r.-rr, 

106  50  106  50  106  66  106  10  .  106  45  , . ‘  “'"T’v  .  ' 


UIVIDFADS  DECI.AKKD 

Goodyear  Tiro,  Pref . t".  .fan.  10 


TOBO.VTO  STOCKS 


while  foreign  markets  have  lieen  a*!-  Bank'of  Nov»  .soua  4_ 
versely  affected  by  exchange  condi-  j  soCihe‘'rt®n.’W..Te’Vr! 
t  ors.  '  Doni.  Trar,?.  &  Pov.er. .  ..3C, 

Ari-angenitins  have  1>een  made  for  j  ‘ « 
a  joint  isstie  in  America  and  in  '  Steel  Co.  of  *  au.,  Pref. 

don  of  bonds  to  finance  the  American  „  l.,t  • 

.subsidiar;.  and  to  enable  that  com- i  UcU  Telephone  Co  .  2 

pan)  to  make  an  early  start  in  mant;-  I  -Mist  prick  Co.,  Pref..  .2 

fnotiivtno  ilio  B._K.  S'ee:  Corp.,  '‘B 


Jmd. 

10 

Jan. 

-2 

iv'. 

lb 

Jau. 

15 

Der¬ 

!.■ 

thPibi  P 

Jan. 

13 

ive  •- 

:n 

Do. ,  Prf f 

Jan. 

To 

l)e<. 

31 

Am.  Cyan 

i  Do.,  Fr«f 

Jun. 

13 

Vrc. 

.JO  ^ 

[A  Sale*  B  . 

t 

Jan. 

Do  ,  Pr,? 

^Vb. 

1 

Jan 

.At.  S  jgHr  .^  . 

Jan . 

13 

Jan. 

, 

ltt,..Pr<.T 

Jan. 

ir> 

Itarveior.a.  . 

Jan. 

i.j 

I>t*<4 

‘M 

BhII  Tot 

101  00  101  00 


Gt.  W.  Per  . 

I  Nat.  Tr . 

'  Dtif.  l>o^n  .  . . 

;  Tor.  G.  Tr _ 

KtfDftia: 

'  C.  BreiA  J  .  . 
L  an.  ixiro 
fMm.  Iron  . 

T'piimiuifl  ,  .  . 

'  SV*  F^ftulo 
Span.  Riv. 
f  t.  C.  of  _ 


facturlna  ihc  Dunlop  proluct.s  in 
America.  rilC  issue  will  be  S15.-  Horn.  Steel  Corp..  Pref  l-’s  I'eb. 
866,'»i)0  7  per  item,  coll  iteral  tnn^t  ’’f'?!’.- S  It* 

snking  luxid  con  vcrt;b)'j  bonus  guar-  Hillorwl  CoPieriea,  Pref  t'-;  Jan. 

a, need  by  lie  parent  company,  re-'  l)o.,com . ih  .jan. 

dfemablc  ir  fifteen  years  and  con-  Vehe«." cSrp.T’pref . :  Ife'  J«: 

vertible  at  atiy  time  during  that  tier-  Do.,  Com  .  .  IL  Jan. 

iod  into  8  lief  cent,  preference  shares  hpa^ish  Kiver,  Pref.  . .  t**  .Jan. 

at  ID).  <)f  the  total  amount  .sjl,-  LaBa'nauTNaUoiiala.  .I’t  I'fb. 


Birt; 

I  Jaa.  13  BraiT.  L. 
1  .lar.  13  B.  C.  Kiih 
1  .Tail.  12  r.  Lmp.  S 


Do..  IkI  Pref. . 
Do..  2nd  Pr«*f 


lUj  Jan.  15  r>rc.  30  Burt  F.  N. 

1  Jen.  16  i»H-.  31  Do.,  Pref 

Jan.  l>i  Jan.  1  (.'.Bread 

Jan.  I.')  .I»n.  I  Do.,  Prof 

Jan.  I.S  Jar».  2  C.  Car.  F.  , 

Jan.  l.>  Jait.  2  L)o.,Prpf 

i'eb.  1  Jan.  ITi  Can.  S.  L. 

i'rb.  1  Jan.  16  l>o..P.*ef. 

i‘VH.  I  .Ian.  IT  Can.  G.  Hi . . 

Jan.  *J0  .Isn.  10  I)o.,P:-4-f. 

Jan.  20  Jan.  10  C.  P.  K. . 


1^  Jan.  Lit  Jan 
lij  Jan.  I.')  J»n 
1®4  Jan.  I.S  Jar» 


Com  ... 
La  Banqu4b  Nationale. 


OOO.OuO  Mill  Pc  offered  iu  America  Imperial  Bank. 


and  the  bitiance  will  be  offered  in  ho^ p. / 
T.ngland.  Tjos  i.-..“ue  will  enable  the  Do..  I'.tm  . 
American  to  repay  a  considerable  | 
proportion  of  the  advances,  amount-  r».'“ ir.ju.t.  aIcoJ; 
ing  to  £  4.5i*').888.  which  have  liecn  Ktiministi'iuia  Pon 
made  to  it  by  tbc  jiarent  con'.pr.ny.  '  ~ 


AMES  HOLDEN  TIRE  CO. 
UNDER  INCORPORATION 


unuen  inbunruitHiiun 

- _ _  _  -  -  3  \.  Tobac'*o  . 

Br.  (  Dntrolleil  Oi 

■fhe  Canada  Gazelle  carnos  the  i  ra-i)  Siirdu-ate 
Incortioralioii  nt>t!i  e  of  the  Ames 
Holden  'lire  si  Kul.ber  I'omnany,  Humble Hii 
Limited.  In  ilio  notli-e  the  l  ompaiiy  iri[>€ria' oii 
1b  granted  tup  ■•.sual  v  'de  power.s  Viagoc  a  f,-te 
of  oi-’craiiou.s  in  coaiiection  with  a  Marn-ii^no  oi' 
company  cf  this  l..ini].  Primary 
businp6.B  ts  “to  carry  rm  the  bus!- 
ness  of  mauuracturers  of  and  dealeis  s?.*.  Com 
in  automobile  tires  and  acre.- sories,  J'/'jr.  ,  . 

and  to  inanm'cctiire.  .eell  and  deal  in 
goods,  ware.-  aii'i  merehandi.'e  t.  hich  '  Do.,  k.  . .  . 
can  aril anl  iaettusly  be  matitifactur-  . 
ed.  sold  iind  tiealt  in  coiineetiou  with  MONTRKii 
such  goods.' 


Howard  Smith,  Pro,'.  2  .tan.  20  .fsn,  10  ,  Do.,  Pr.f  . . , . 

Do..  C«>m . 1,'-  J»n.  20  -I*"-  10  ,  C.  P.  H . 

N.  .S.  Stoi*;  C.>al  .  .  2  Jat..  l.V  Jan.  0  •  Can.  Pa'.t . 

Cr.-)wn  Trurt  Co . Itj  Jan.  2  Doc.  3P  :  C".  Dairy 

Can.  If.  ju*;.  .41<'okol. .  .  .  1  Jai..  to  iJac.  .30  i  Do. ,  Pr.f  ... 

Kam’nisti'iuia  Pow  .  ,  2  Feb.  13  Jan.  dl  |  Coniaa’a . 

.  _ _  lion,  Smiti. 

NFW  TOBK  t  IKB  riiCt'^  l>ow'ii*R^  !  !! ! 

. .  ,  ,  CrvdM.'s  N . 

<>pri*.ing  bm  ana  asl:^(l  puces  of  No  v  i  orlc  Urit . 

unlieUU  securitiei,  vompiU-d  by  Jenks,  (Jw.  nne  ,  Oomr. 

,  J  ,  t)oTn.  Can  .  .  . 
Bid.  -'sktd  Uo.Prw.’.  . 

.Mabania  . . . .  •  •  I  Goodyear,  pr^f  , 

B.  .  Ji:. .  KitigK.  n.  . 

3  \.  Tobac'*o  .  15*^4  -.0  L.  or  W  .... 

Br.  (  ontrolled  Oi’ .  1\  '  f^a  Rme 

(  K’ib  Siirdivate  .  Macka.'c  ... 

Service,  40fn .  ITT  13<>  »  Do..  PreI 

Gulf  Ui!  .  o'J  Mapis  L.,  <•  . 


S'rriirnt  IV’ e 

btar.rtard  ();i  Jnd . 


MONTRK  U,  I  MJSITD  M  4RKfcT 


\-*onaj- 

It  is  stated  tha.  the  eijuipan;  is  to  British  .a m»r_  uh  (  o 
iiaio  a  capital  sneiv  ef  3.25ii  shares  *  “n*" 
of  cumulative  prefcrciicc  stock  of  a  l  anadian  <  ar  Notr* 
par  value  of  .^loO  per  r-harc  aud  ' 

20.1)0*)  shares  Mitlioiit  nominal  or  par  rroTiie".a<'"}i-»wr:.f.'  . 
vahio.  “proi  ided.  liow  eier.  that  the  iit'iiitiy- 
raid  company  shall  cmni  oa  its  n”yS-od  . 

bu.sines.s  vv'th  a  capital  of  tiirce  Manhobn  P(,v.»- 

liundreds  a. cl  i  .i  outv-fi'.  c  tb  u,>t,'int:  '  M*«' 'wan  i  Pu'.p  p-f  .  . 

,  ,,  '  •  ,1.  .,1  .tln.'ttt'al  t  rainwayr . 


raid  cornpanj'  shall  c.hrri  oa  its 
bu.sines.s  vv'th  a  capital  of  tiirce 
hundreds  a. cl  l  .i  enty-fi'.  c  tb  u.a.'ind 
■Jollar.w  t $325.iiitii I .  ami  tlic  cldci 
place  of  bu.-’m.'.**  of  tli'  sai..  coni- 
T>any  to  l-.e  ai  XltclHiier.  iu  in*' 
Province  cf  Omari*).” 


.Sagjanay  Pulp  «S.  Puwar.. 
S"Uthorn  I  avauii  P.  Bnncjt 
,  j  Spanish  Hivt-r  Bonus  . 
VVha'.rn  I'uip  Pre. . 


’  1...  <■ 

3a  '  Prf.V 

MUrtt-’f  . 
—  •  Monaren  c 

;  r  •».,?-«( 
M 

D't*  .V.  Fi.  St’,  c 
^ I  igilvTAf  <• 

Do.,  Prof 
1 «  Tcnm  im 

I)o..Vr«>f 
V-'  ”  Pt.  R.K.  CO 
Do.,  Pref 
Prov.  P  e 
Do..  Pr.N 
Q.  1..  H.  P. 
h»L.  Lofe^-an. 

In  D«r.,  Pref 

nr.i.'  F.u*we:l  M 

“iJ  Do..Pre; 

23H  ,  . 

Do.,  Fret . 
p.  St.  of  Can. 
;?,  •  Do..  Pref 
.1-  Tooie,  Pref. 
Tor.  Uy  .  . 
■  3reth« 
o;  3'r!-Sy,  pr 
'J  iiekett 
Do.,  Pref 
1,'j  Twin  Clt> 
’Jv-  .  \V.  C.  Fir 
OHii  tVir.n.  Rly. 
105  Do.,P.-of. 


10  f*«W! 
.Vtla* 

.'e-  Algonotiin. 

j«7 

Argonaut . 
,-.M  •  lUidwiri .  . 

I  .  W'.  D.  I, 
(!h«  put 

"r,  •  (TolumbWM. 

CHfton 
Dome  M 
Ml/  j  Dominion 
-  GoWRwf, 

1  jj  Golftale.  .  . 

lio 

J4P,  Hoi.  (  on  . 

OQ  Ilunton ,  . . 

TSO 

or-  Kirk-  1j.  . 

8-*«  I  L.  Shore.  . 

Jy  M’Intjr. . 

‘^2  Moneta 

Mewray  . 

1\  TlRda’.e 
Free*  on  .  . 
Si'huraao .  . 

’  ,  T«k-H  . 
isi.  Th.Krm.. 

orj  I  Wakenda 

«A'  '  'WaaaplLe 

a<4  u  W.  Tree. 

J17  Wrt.-Har... 

&TW.  ’•poT'd.  .. 

:3'B  - 

Beaver 

11  Ca-tlt-T.  . 

»  Conlag 

•  o  I'rowr  K  . . 

LaRo^e.  . 
McK  D.  S.. 


STAM9AICD  MfNIXfi  Ml  OT.4TfOX«t 

«ld:  l.fil 


101  50  Pr‘*f.  14  c  i»  bt-eim  .  . 
lOG  ir»  Dig.  Ct^mnoor 

Powf'  ft  Tran.4.  T*'!-*  l*ref. .  86 

T>o.,  ComiU'jTi  26 

101  00  Dryjen  Fap**' 

_ Dunlop  Tire  '.*'!•  I're.',  r..d. 

rroi»**'U8  •  Br«^e’'iee . 

raincux  riayvr^  3%  Vrei.  60',© 

UuO  Cnnm>f  II .  . 

**00  '  Do.,  (.  orar.vLn .  "i 

!  (iunra  1/4.  T%  Pr^f. 

I  arreara  ^  .  4  1 

97  !  Jlo1!1ng4*r  ( 'i')  .S’j  .datf»«l  Uo!d 

Mines  IS'-'c . 

»»]  Homo  llauk  7'\  .  .  . 

941,',  j  Imfi^-Hal  Oil  12‘V  .  llo 

*■  i  Irnperia!  Tobaevo  i/'ana'ia  ‘J% 

lOu  I  Gomin.-n.  . . . 

*  Ir4iluf.trial  A!tvihi;l,  x.c.  I'd,  .  .  .  I-,  j 

I  LauP'^rtidf*  Power  6% . 

'  J.ofwa  Tl7**atrf'p  Metro.  V‘'o  Prel. 

8^4  *^'4  in  a^Tc.irs . 

Do.,  Cftnimon .  ,  .  .  ..  .. 

IxiaeM  ThaatrfH  .Mont-«al 
,*j  IV^f.  0^1%  in  arrears  . 

!  lo.,  OornTBon  ,  . 

.►f '  1  L.'x'-sb  'l  h'»fctres  Toroi/o  T^cP:’*r. 

I  in  arreara . 

‘  ;  Do. ,  ( '«)naraon .  . 

TheatrMi  Dltav.a  .  %  Pref 

5  '‘r  in  HiTearH .  30 

lK».,  (  oramo.u .  J 

^  Theatres  Ijondon  Pr**f  j 

jzr.n  '  Manitoba  Power  Com  . 

u  !  .'.iaroor.i  of  C’auada . 2.0  ) 

»  .MM.  ('Itv  ft  IHatrlct  Bank  10% 

4?  -..d.  24;%- . 

y'  \*a?ioral  Hri.-k  Pref .  40 

1'20  I  i  >0.,  (  .’ommon . 

“10  Ihrtr*h  AmerU*an  Pulp .  1 

aj/  TfO’.  infiat  Bank  . . .  ., 

*  *  Rlordonfi*^-*  Preferrrid  (K#a  )14% 

rtgg  in  arrears  .  J 

iji,-,  D*i  ,  (Common  3.j 

*  i->L*'  1  K«>b'..  SimnaoH  J'c  P**^! .  S7?j 

■  >rt’  ^  !  Sag-ie*..ay  i*u!p  ft  Pov.er  6%  Pra/. 

IfttU  ‘  arreai'M  .  2 

'  Do.,  Cornmen  .  .  I’i 

IQ  .Jouthern  <  :ar>ada  Po  Acr  0%  Prei. 
jj  Do.,  (JoinnBon  .  .  ,  29’m 

•o  I  Sterling  Bank  8% ..  . 

8?;  Tranv.  Pomsr.  14 

ft'*  V.pwtem  Grocera  7%  Fref  .iS 

e  ‘  Wrattm  Queb^  Power  7%  IVef.  8V 

««■’'  Do.,  Common . 


Abilibj . 

Div. 
Bati> 
....  4 

Pnve 

TO 

ARb^S*OR.  .  . . 

....  fi 

G*>i  y 

Do.,  Pritf . 

....  T 

sn 

IMl  T^aphnne . 

....  a 

ti-JL 

UtMTl . 

....  4 

45 

Can.  CnuMit . 

.. ..  fi 

78 

Do.^^Praf  . 

....  T 

100 

C^n.  CunvMtara . 

....  T 

Can.  Cottons . . 

.  ...  H 

115 

l)o.»  Pntf  . 

....  b 

fi. 

C'an.  G^.  Llet* . 

....  A> 

fil! 

Can.  Par.  Rly . 

...,10 

i44;i 

I>e*roit  .  .  .  . . 

....  6 

Dom.  Rridga . 

....  4 

Tl 

Dnm.  Coal  Pr*f . 

....  '• 

84 

Dom.  GltJR . 

...  '1 

Do..  rrf*f . 

.  .  ,  '1 

MO 

Dom.  Iron,  Prnf . 

....  V 

.0 

i)om.  St^!,  Prof . 

. .  . .  G 

Dom.  Textile . 

...  .12 

187 

Do.,  Pref . 

tOS'-i 

*ini*'i . 

....  G 

80 

D.)  .  Prof  . 

...  fi 

tot*; 

La!^'*  of  (he  Wooda.  .  ,  , 

....  fj 

1771, 

Do..  Pri.f . 

T 

114 

Laurent!  . . 

....  G 

93 

Ma.ka-  . 

. .  V 

10t>l.j 

Mtl.  Cotton.. . 

...  6 

to.) 

Canadian  Industrial  Alcohol 

j  (  OMPANT,  LIMITER. 

J  MIVIDEND  NOTH  1;. 

]  .Notice  is  herfthv  given  th;it  ;i  divi- 


Do.,  Prc-1 
MM.  L.  11.  ft  B 
'  Mtl.  Trurawaya 
Nat.'!.  B'.ww.  I 
$25i.  . 

Ogilvio 

Ottawa  Power. 

Penmuus . 

Do.Praf 


Snawinlga-i  . 

Kpan.  Ilf.»r  . 

V  1 1 J 

♦*  2  j  j 

.  9,  J., 

V.‘2»<  , 

Do.,  Pr.-f  . 

V  106k» 

li.JS 

iStetl  of  Cunxiit . 

10  41  1 

1  Do..  Ptpf  . 

;  9G 

7  -Jt*  1 

S*.  I/aa-.  I’Tour . 

h  74!. 7 

V .  69  1 

Waha.Nsa  . 

4 

■>  84  : 

;  W*int.  niy.  P.-ef . 

i 

6*: 

s .  i.i  ' 

J  HTANDABD  4ML 

Fumiahed  by  JenScM.  ( 
1 — .\ijfle  Ampricun  Gil  , 

STOI 

VF'Hir.O  ft  v’c. 
19 

M’-j  1 

1  2— ♦Atlantic  Rfg.  Com. 

.  ILO 

Ml 

,  M— Atlantic  Rfg.  Prof..  . 

119!- 

IMK  1 

1  4  —  Buck  P.yo  Pipe  L,  re  . 

92  ' 

1  5-  Fureka  Pine  l.hie,  .  . 

93 

ft*  1 

i  «  — Il'a.  Pip*  1  Jne . 

IGT 

170 

'  T—  Indiana  Pip*  L.ne 

8  -  Natii/nal  Tranait .  . 

ftV 

f*8  1 

.  .  *JV 

1 

'  ft— N.  V.  Traiialt.  . 

.  JKl 

18".  ; 

'  10-- Ni>rti;ern  Pine  Li.uo  .. 

.  t08 

llu 

'  11— Dhlo  Hi'..  .  . 

...  .4 

TG  1 

I'J  Prair;#  Oil  4  G»" 

.  .  220 

14*-  Southern  Pipe  Lia**. 

.  ftb 

9S 

15  — ‘>)Utli  Peona  Oil  .  ... 

...  171 

1  .“f 

'  IG  —  h'^tsndard  (.HI  of  (’alif.  . 

.  . . 

Mil  1 

'  17 —  De.,  Ind. 

. 

08*4  1 

;  18  -  Do.,  of  \.J.,  ('o» ,  .  . 

.  42«.; 

43 

'  19  -  Do.,  of  N.J..  Pref . 

...  iiTu; 

n» 

20—  Do.,  of  N'.V. 

4«4 

t*H 

21'* Union  Tank  Car  Com. . 

. .  82 

87 

2E"  Union  Tank  Car  Prej .  . 
28 —Vacuum  Oil . 

.  ..  10»M 

UJ  1 

46U 

4T  I 

24 — Impena!  Oil  Ltd . 

.  !14 

114  ! 

Cu-  tntarnatluaal  Ft»f».  Cnm 

U-Ji  1 

7  01  dcclureil  on  the  (.'apltal  Stock  of  tbi.s 
^  j  Company  for  the  quarter  enclliig  De- 

'l  oo  cember  31st,  1922,  payable  Januarj 
1  52  15th,  1923,  to  shareholders  of  record 
y  89  at  the  close  of  business  Decembtr 
cat  30th.  1922. 

8  82  By  Order  of  the  Board. 

^  S.  «.  TCRNBl  LL. 

V  60  Seen-. . try. 

'.’.0')  i  '  ..  .1  .■■■I  — 

10  no  i 

Dofflinion  Textile  Company 

?5o,  i.iMriEit. 

i.’s.h'  - 

«7Jj  NOriEE  OF  IHVIDK.M*. 

'  \  dividend  of  one  and  fhrce-quai  • 

ti  54  ters  pel  cent.  (IJiVt)  on  the  I’re- 
“  • '  fened  St.ick  of  the  IjO.MI.MO.N'  'I  LX- 
4  76  TILE  I'OMl’.VN'V',  Limited,  has  been 
®  '-’i*  (ieclared  fm  the  i(uarter  ending  31r' 
8  6,1 1  Decenibev.  19_’2.  payable  J;,liu:i  •; 

4  16  I  15th.  1923,  to  ‘.bareUoliier.s  of  r*  .  o'  i 
!j^!  Ifeeeml.er  diith.  i:i22. 

H  43'  Hv  ol'cli'r  of  th*'  14i>ai'ii. 

;•  py  ‘  .IAS  11.  WEBB, 

!'  -S  *  Secveiary-Treasui'Ci . 


IIIVIDE.NU  .\OTK  E 

Dominion  Stores, 

Limited 


NvyriCK  i>»  brr'»’>y  gl- ci  ‘ll.  t  v  j  '.. 
divlfDnd  of  o:i  the  ‘A”  uid!  IDi-J 

on  tli^  '•B"  ^*<*  *:i  tit oil  C 

pre*‘»v**nr‘^  of  IfCH’inli'n  l/nii 

rj.  fur  th»  ‘•Jx  niHTiM.M  f.J!.  ;;  D'^r.^rtilv  «  n 
b'‘!Mg  at  thf*  r^y.'  of  ^  a'l'l  r* 
annuHi,  re.^p^ctlv**!”. 

Dlvldifiit!  clirFtU".'<  rii;ii!tM?  Janrai 

1.  192.”.  to  .‘‘tocklioldt  rM  of  iccor*4  1*.". nl 
13.  1022. 

By  ord?!'  of  liuii  :*<i  »-f  Diro'toi- 
V/.  J.  PK.N  ri.AM- 

Gefieral  Mu.’iaj; 

DOlll.VJdN*  STORES.  I-IMITEI\ 
Chain  »»ror<*r>  Store.*  o.'  (’ar.at;. 

MIJAD  (►PK/CK,  Don  Roaciway,  Toronto. 


Opri*'  ...  .  4.*^ 

Petcfwon  .  10 

Temisk  .  51 

Tre^.he  .  4^4 

lKi«  iU4i 

Eureka .  T 

ThoPef  .  34^? 

Vacuniu .  SCj 


FOAEIGN  RXtHANGK 


THE 


Accountants. 

The  Folhiving  Are  Members  of 

ACCOUNTANTS’  ASSOCIATION 

Lic^athites  la  Aecoaatancy  tL.A.) 

Office  of  Secretary,  232  St.  James  Street,  Main  2600. 


Inoorimrators  meutioued  iu  liie  ttHTON  F.XCHA.XGii  PBlt'ES 

notice  ere  ab  follows: — Ld,g':r  Ke,g-  MoWi* 

iliald  F’erkins.  K.t'..  Fi  an  -'-  l-hla  uni  I'vr:  Jpn;«,  Gwyr.ne  &  Co.  MontTMi! 


9d 

Quotation#  b. 

*  Union  Bank  of  (’anada: 

t»T 

Demand 

New  York 

Montreal  . 

87 

Sterling 

..  .  4.M14 

4  G3Va  I 

000124  , 

4 

0 

Germany . 

. 000124 

82 

Holland  . 

. 3966 

4002 

tU 

b'j 

Sweden  ... 

. 2694 

,27181.5 

Svdtxerland  .... 

. 1882 

.190<>  1 

69  ■  y 

GO 

Spain . 

. 1668 

.1682  < 

115 

121 

France  . 

. 0712 

OTMli, 

33  hj 

84 

. 0.514 

.051814  i 

30 

Norway . 

Belgium  . 

I>eninark . 

. 3900 

. 0863’^ 

. 2046 

..491 7  V4 
.0669  4  ' 
.20*544  1 

Brazil . 

1188 

.1148*^  , 

ifio 

181 

New  York  funds  !n 

.MontrMl  Br»  31-32^7 

yremiuna 

<  rane.  manager.  Roben  Ernest  '  jj,  ..jj. 
etl,  e'erk.  Sianley  Ro',-.  uc;  i>uutaut.  ''Mkrcii' 
Mary  ("ecelia  *  ailaghaii,  sf‘’reiary.  M**: 
leta  Ehlcr  and  Eiiza  Gar.du.?i-  A 
tin.  •teno: rapbers  ?.l!  cf  M  uit'-s!.  s;> i  o: 


Oiwr.  High  I.'"*  Cb’rlt'tr  N’Ov»  S 

Cn2.V  2660  2615  2658  CO  hoy*!  . 

2648  2674  26:10  2672  74  |  t;t»r.<S»rd 
2*U2  268  1  2671  2685  .f4 

■‘.■i'u  2654  2610  a6:.2  ,'.4  lawm.  Trust,  etc. 

2^44  2481  2)42*  2*«!  81  f'lv.  I-an. 

2'6S0  .75.  pf." 


The  Finaacuil  Ximek.  reaefrca  a  I 
claas  of  people  who  are  iaferoaled 
(in«l  able  to  b'lj  investment  setnu*!*  i 
.«es.  ' 


BAbKU,  KERRIN  t  4  0.,  E.  C. 

182  St.  Jamen  St. 

Kilward  C  Baker 
Hug-h  F.  Kerrin 

.Main  ai'S-lllS 


BELANGER,  LORENZO 

5  34  Durooh'r 

Plateau  414# 


liKliiGS,  EDWIN  M. 

1?S  Bishop  Street 

L'ptonn  S469 


FERRIEK,  OLIVER  A. 

211  Mcfliil  St. 

Uesidence  I’hon-;  riareau  1559 

Main  2«M 


FO.STKR,  T.  TATES 

X3T  McGill  8t. 
(Robson  &  Foster) 

Main  9St 


GARNKAl,  EDMOND 

4  Hospital  Street 
tOaraaau.  Stewart,  l..ab«lle  * 
Parrnteau) 

Main  7112 


HOOPER.  ARIlll  K  1>. 

235  Hoard  of  Trade  Building 
fOacar  iludsou  &  Conipany) 

Rain  7945 


I.0RT1E,  L.  I‘. 

294  St.  Catherine  E. 
(Lortlf,  Gauthier  &  l)ufre.:ije) 

East  497$ 


PAQUET,  F.  R. 

120  St.  James  3l. 

Main  7959 


1 
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Asbestos  Corporation 
of  Canada 


C»naAa  At  present  pr  ce  Asbestos 

vauaua  Common  returns  about 

y  percent. 

TUfc'.  LAST  I  INANCIAI.  .STATEMF.NT  ()l  I  HE  COR- 
poration  ftKo%vcd  current  a8.net*  totalling  $3,753,  JOO  a*  coni 
pared  with  only  $212,000  current  liabilities.  Few  Cana¬ 
dian  C'oinpanie*  can  show  an  equally  strong  po.sition. 

FAT.N  l\  a\  bad  year  LIKE  1921  THE  C'ORf'ORA  FiON 

wa.n  able  to  earn  ft. 7  7  per.  cent,  on  its  common  HtocU  a.v 
compared  with  the  6  per  cent,  dividend.  In  IV 19  and 
1920,  25.60  and  2  3.29  per  cent,  respectively  were  earned 
on  it. 

AS  THE  VALUE  OK  CANADIAN  ASBESIOS  EXI'ORT.S 
tor  the  six  months  ending  September  30th  wa«  60  per  cent, 
ahead  of  the  corresponding  period  of  last  year,  gross  re¬ 
ceipt*  of  the  A*bestos  Corporation  should  be  showing 
satisfactory  increases,  while  operating  costa  b»ive  bee?; 
pre.sumably  reduced. 

Srnd  fitr  our  SPKCfAL  CtRClfLAR 

McCuaig  Bros.  &  Co. 

yirinhi’ts  )it  thv  Stontreal  Stock  Exchanir 
83  Notre  Dame  St.  W., 

MONTREAL. 


LOWER  PROFIT 
FOR  BRIDGE  CO. 
IN  BRISK  YEAR 


OSLER  &  H AMMON. 

Slock  Brokers  and  Financial  Agents 
Members 

Toronto  StocJt  Exchanga 
Montreal  Stoe'e  Exchanga 


21  JORDAN  STREET 


TORONTO 


•  Output  Increased  But  Prices  De¬ 
clined — Strong  Fiscal  Position 
Maintained — Plants  Fully  Pre- 
j  served  and  Ready  to  Profit  by 
^.Improving  Conditions  —  De- 
.^J  mand  Below  Capacity.  y 

'  Till',  annual  financial  rrpoil  uf  the  ; 

Itrhl.^c  Company,  Liniifpil,  J 
^  rovrrins  ihc  fiscal  jear  cnilc'C 
'  OctoluT  "I,  iHHt,  is  a  ilociiincnt  whic'i  j 
'  fully  reflects  flic  condition.s  prt>\ail-i 
:  in  tlu;  slruotiiral  steel  industry  | 

iliirins  H'.c  I’-tst  jear  or  so.  The  com  -  , 
patty  hail  a  fairfy  active  period,  hiil.  : 

.  .ujffered  reduction  of  profits,  al-  j 
tliotmli  iiiatiitainins  .stroue  fiscal  po-  ■ 

.  .sition. 

.  j  Profits  from  contracts,  interest  , 

I  a  fid  dividends  rcceiied  on  inves!- ' 

,  iiirnts  and  mi.sccU.Tttoous  carnitis.;, 

■  after  directors’  fees  and  reserve  for, 
■"iTotihtfnl  acconnt.s  aittotinteil  to  ?I8S.-^ 
670  as  eoinpared  \ii11i  *.51", 000  ini 
;  1021,  and  .t:l,0:)2,l23  in  l'i20.  Aftet  | 

,  -IllSl.OOS  for  doitrec.ial ion,  net  earn- | 
Mntrs  are  $64,661.  as  conijtared  nitlii 
,  $378,693  for  J9C1,  and  .$964,530  in 
1930.  DiviiJend.s  (4  jtcr  cent.)  took 
1  tip  .*260,000  creatinti  a  deficit,  of 
*206,339.  In  1921  .*480.000  was  allot- 
( il  to  liepreciation  reserve,  which  leTt 
a  profit  and  loss  balance  of  |3,671.- 
SCS  to  hr  carried  forward  into  1922. 

I  .\pplication  of  this  balance  to  the 
deficit  of  the  jtast  year  leavc.s  at  i 
I  credit  of  profit  and  loss  as  of  Octo- 1 
her  31.  1922,  a  .snrplu.s  of  .*3,460,500.  [' 
Frofit  niitl  Loss. 


How  Is  Business  ? 


(•cneral  Trade. — KeeliDK  confi¬ 
dent  as  new  year  entered;  1922 
btislness  lully  up  to  all  e.vpccfa- 
tloDSi  hank  elearing.s  indicate 
prii.'cs  down  but  ■volume  good  ; 
."pri ns  business  Isjokeii  by  wliole- 
saler.s  reporleil  s.itisfactory 

Retail  Trade. —  .Moderately  duil 
after  liollday.s;  clearance  sales 
prove  drawins  |■oatll^o:  interenf 
growing  in  .such  sales;  good  tra'Ie 
looked  for  in  most  lines. 

>loiic.v.--riijpi)]y  Quite  plentiful 
for  ihi.s  lime  of  year;  stock  niar- 
ket  absorbin.g  fair  amount;  com- 
mcrcial  rcQuirements  not  heavy 
jii.stnow;  general  jw.sltion  .steaily. 

I’apiT.  Demand  for  products 
I'ontiniies  active  and  mills  are 
working  practically  to  capati  : 
leading  companie.s  well  hookel 
ahead,  .some  have  full  year's  sn.D- 
piy  of  orders  on  bobk.s, 

I’lilp.-  Hu.siiiess  continues  to 
show  good  improvemeit  and  com¬ 
panies  are  looking  forward  to 
era  of  general  itrospcril.v;  output 
'oiiiinnes  to  exp.cijil. 

Iron  and  MIeol.  Jieport.s  from 
Icaoiiig  |,latifs  indicate  satislac- 
•ory  situation:  award  of  contract 
[for  26  locoiTuitive?  to  Kin.gston 
'Taut  rcas.suring- 

I'cxfiles,-  (  ompanie.-;  vrell  occu¬ 
pied  on  new  linos  and  travellers 
are  reporting  fairly  good  husi- 
ne.-s;  outlook  encoura.ging. 


Gossip  of  the  Week 


STRONG  REPORT 
BYWAYAGAMACK 
PULP  ANO  PAPER 


Company  Show*  profit  of  $372,-  | 
030  on  Operations,  as  Against  i  | 
Loss  of  $156,712  in  the  Pre¬ 
vious  Year — Working  Capita)  i  i 
Stands  at  $1,384,706,  Against  { 
$534,47?  Last  Year.  |t 

,  -  ij 

The  annual  report  of  the  VVayaga-ll 
mack  ■pnh)  &  Pap*»r  Company.  Limit-  , 
cd.  affords  another  indication  of  the  j 
steady  improvement  thru  has  occur-  , 
red  In  tile  p.sst  year  in  the  kraft  ■ 
papei'  industry.  .Inst  how  quickly 
the  indii.stry  hrs  tevived  will  he 
j'ldged  from  the  faot  that  it  was  pos- 1 
sif  '.c  for  tile  company  to  keep  all  of  ■ 
its  plant.s  working  to  full  capacity 
flii'Otisl’c  it  the  rear  and  at  tin;  same  ; 
time  grealiv  .videii  the  rnarkel  for  its  i  - 
products  in  outside  count rie.^.  i 

This  vviT  lia.e  a  very  stabilir.itirr 
effect  on  the  'ndi.'-try.  as  in  addition  1 
io  the  is  'ge  bti.s.''nes.T  done  at  home  ' 
in  (.'anada,  il  will  mean  that  a  very 
consideralile  j'loi-tion  of  the  iota«  out-' 
put  will  be  finding  i'a  way  all  the 
time  11)  mauy  outside  centres. 

.\s  a  ro.sult  of  tli-  more  favor- 
i  able  conditions  tiie  W'tiya  ^amai.-k  | 
e'o'iipany  was  able  to  report  prodi.v 
I  for  tin  year  of  t3T2.b3ti.  a.s  aga'.ir-l 
n  loss  in  the  previou.s  *136.- 

712.  .\pailist  this  llie  only'  „jtnal 


McDoiigall  iSf  Cowans 

Members  of  the  Montreal  Stock  Exchange 

130  St.  James  Street 


STOCK  BROKERS 

HAUFAX  ST.  JOHN.  .N.B.  QL  RBIX 
OTTAWA  TORONTO  WINMFIX. 

MONTREAL 


Oirect  Private  Wire  to  all  Branches  and  New  York 


UNLISTED  SECURITIES 

1/  it  has  a  Market  \vc 
-  will  Buy  or  Sell  it  - 

LNLI.STED  .SIXLRITIE.S  CORPORATION 

F.ST.XBLISHEII  1*1*  I  IMriTl) 

(  .P.B.  HLTLDING  .  .  .  TORONTO 


nacli  diKlllir.sC'uf : 

TfK.lLTHV  I.Of  AL  MARUKI.  ■  bj  the  pavnient  of  bond  intv  '.it 
The  .New  Vrar  was  begun  bv  the  ’  .aimiunting  I  j  .$269,851. 

Camidian  ..fork  market  in  beaJtbvi  M  erkitig  (  apilal  I  p. 

fa.ahion.  .\’thoi:gii  no  undue  c.xuu-i  *  ' 

crancr  of  .spirit  wO'i  to  be  found  in.  ’I'i'.  general  st.Tlornenr  of  assets 
any  pint  of  the  list,  there  wp.r  agen-ianil  liabiliiies  also  reflects  the  im- 


I  was  loort'ientcu 

of  bond  intv  Vv-t 


I’lofits  and  surplus  for  a  numbtr  oi  j '  'spirit  v.p'i  to  be  found  in| 

years  compare  a.s  follows:-—  i  part  of  the  list,  there  wp.r  ngen-j 


IT  orkiiig  (  apital  I  p. 


JOHNSTON  --WARD 


171  St.  .lames  .Streel,  Montreal 


lare  a.s  follows:-—  i  i  oi  ino  list,  iiiere  wp.r  ngen-innu  iiiimioo-s  ai:!o  luv  .i.i- 

I’rof.  .\>t.  oil  xi (,ck  .'^urpiut.  j  erp.I  bnoyaney  which,  taken  in  con- i  Pruvemttii  ihat  has  orcurrctl.  <  ur- 
^  ^  i-J.i';.''  I  .iunctinn  wiiti  th;*  faej,  that  the  mar-  asset.,  amount  to  *2,455, 1 -in.  as 

i.ikri  SS:!  1  ts..^i;>.':  !  e-s.  '-niljiily  ji  holidav  one.  again.^i  eurrctit  liabilities  o’  $l.97u.- 

i.titii.'.Sitv  i.iT.t.iiTi  ft I  scents  to  a  igiir  well  for  the  iiitiive.'  *11.  leavin':  a  w  orking  capital  o. 

following  is  rapid!;,  fv.allingl ’^'•"‘'L<96. 
i.''H'228li  i .scveiai  seclion.s  of  l.hc  list,  aided  iiiv eritorics  puLiwocd 

.oi.osTibv  an  easie."  money  .siiuatron  and  '’^'"'  lumber  otand  al_  $5iy.29o. 

L'liily  heavy  distributions  of  funds  "y“-'  *'."*■  Vk’.t.il.-J.  at  tlie  e 
I  through  bond  interest  and  dividend  :  „ 


1  .2  no. 
2.::n  3*0 
1,34 1!::  17 
nsft.rcf 


■-'.OI6.7;t.'!  1 

1.IS2.!)P2 
:■  ,fi3,2S(l  I 
l.:i::o.  iS7 


’Tiiriiiilii  MiiikIuk 

I  iiiitlen  Onl.  Sviiitet 

KiitC'ltiii  nine!  I'rimti  W  irr  l  otnn  I'lioi, 


S(.  .loliii'.s,  .\fld. 

Ilaliliti 

Shcrlirtiok- 


!—  lii'fiil  e  Ip  xx:  \  . 

'IVfi.'it-. 

fiood  TTorl.iiig  Positioii. 

'I'here  i.s  shown  .some  :slirlnkagc  in 
workin.g  eaitital.  luit  litis  is  not  iii- 
eon.siruenl  with  tiie  conililions  met 
ill  tlie  year,  Morkiug  eaplial  (net 
.sui'idiis  e.urniiil  assef.si  eompiire.5 
w  ith  |■(‘eelIt  tcar.s  a.s  follow  s:-- 

I  OOO  S  <  till  111  e(i  » - . 


Canadian  Pacific  Earnings 

Gained  Sharply  in  November 


oy  an  easie,"  money  .siiuatton  and 
fairly  heavy  distributions  of  funds 
througii  bond  interest  and  dividend 
di.slriluitions.  Taken  by  and  large, 
the  market  is  do. rig  al’  tiial  lan  u? 
desired,  .and  it.s  slow  bnl  sieadv  tni- 


•  lUil  lumi'cr  o’.and  al  $879,295,  cotu- 
tiaieil  will.  42.1.51.297  at  tiie  end  of 


tile  iire.vion.s  .vear.  J  nis  would  »cei; 
to  in/iicaie  that  all  surplus  amoniit 


It  Is  gratifying,  indeed,  to  noLesini  :dnee  ,Iune  of  this  year.  Tliis  leaves 
s  pulpwocd.  io-';.-;  ’  another  appreciable  gain  in  the  earn-  tier  c.oinings  at  *1.72.5.792.  as  loni- 
[>1  $879,295,  cotii-  .'ng.s  of  .the  Canadian  Paeifie  R  ill- i  p-ircd  willi  *:’,,67 1 .892.  .in  ineroase  of 
97  at  tile  end  of  I  way.  The  company’s  November  re-  *2.053.991.  this  Ixdng  eiiuivnleni’  ’o 
'i'his  would  soeiu  ,  port  is  fiiLy  in  lino  with  the  re  ent  55.9:;  p-r  eent.  . 

surplus  amoniit  i  j  IteUennenr.  in  railroad  earnings  all  '  Ahead  tif  Year 


the  market  is  do.rig  al’ ‘fual  iin'’u-l"^  pulpwood  and  Inmhor  Imve  imen  ,  over  the  <  ontinent.  -f’^'“'sre:ate  gros.s  earuingx  for  the 

desired  and  its  slow  bnl  sieadV  -m'  increased  re-  Mthough  Octolier  net  earn.ngs  (  piev  on  month'  ended  November, 

proipm.'iu  is  presaged  upon  'I  rapitilv  i ® »  "^w  high  record  in  the  amounted  to  *169,3o9,3!‘6.  a  decrea.^e 
.strengfhening  hasic  po.  ifion.  ‘  iWrTc  eomprutv-’s  history,  .November  no.  ^f  .*7.955..5.:4.  The  improved  po.sT ion 

_  j  I  l»  hcserTC.  -howed  the  largest  increase  of  any  1  „p,  ,|,,,  ^^3,.  to  dale  is  ac- 

Tlic  prineipal  items  inelinicd  i:i  month  .since  October.  1920.  The  re-|,.o„ntfd  for  b\  it  deerease  of  .*8,598.- 
eurreut  JiahiJltic.s  arc  .nccoimts  paj-  jg  ^h-,.  the  net  position  of  the  j  igi  1^  opeiaiing  rxprnsrs.  which  are 

iilile  $.,0-4. 46a.  dow  n  from  .*ti-.h.  -  ,  company  is  eonsidevabiy  iiii)iroved  i  „  -t  Ji.3t;,472,5l9.  .Net  earnings 
tief  f''’'.'  the  f'uvei)  monlh.s  are  *32.836.88  i. 

,*I9L6_.l,  and  Hank  i.u  l.  ,  Lxeelleiil  Showing.  !  s.s  1  oinpared  with  -$32.283. ’'.59  for  the 

8t2,>.09('.  down  ^  '■  November  net  earnings  were  b-ss  correMionilina  eleven  months  of  1921 . 

acco  mt  of  new  limUs'''tiau  Ilmi  ••  which  is  equivalent  10  1  71  per  cenr 

niilri:iht  2.056  sanare  jtiiles  of  timber  the  histm;  _o,  the  e  impan.  .  ^  he  .  i.-..r,9v.':s-,  t'.  ii:.  st7  •711. i"7 


L.5  I*  A  PI  If  AlI  RtsF  R  R|  AlOlt, 

!  .Altliou'vh  denial  lias  Ic;en  g 
'■jLifnil  little  ei 'deuce  accorded  the 
1^' IHiioi'f  fl  iitf  i-ger  Iteiween  Siia 
f  R:ver  and  Ahiiilii.  it  ner.sist'. 


J.  A.  RIDDELL  &  CO. 

Stock  Brokers 

ML.MBICRS  or  MOM  KI.AL  .SKKiK  LXCII  \N(.L 

417  -  428  I  RANSPOR'I  ATION  HLILULM; 

IVIephoncs:  .Main  T.UIO-T.'WI  ■7.’J!»2 

llarltaniJ  II.  MacDuiiitai  Kohart  h.  MaL'l>u:uia 


moi-ffl  mri-'fj'  lipiween  Slum  '-b  ,*191.629;  and  Hank  laians.  :,e(;urcd. 
River  and  Ahiiilii.  it  per.«ist'.  'JTiv  |  *  123.09('.  down  from  $1.99.8.999.  In 
repoi  L.;  ai  e  not  rlrfinite  enotigii  to  ’  adilition  notes,  which  w  ereontsiaim- 
tv  arrant  anythin"  like  I  ll  interest,  oil ,  in,8  'o  'Lo  anioiint  of  $309,999.  on 
Lhn!  aiaonnt.  in  the  slock  itsu'.s  of,  neconnt  of  new  limits,  tiave  Ic'n 
.he.  loinpanies  mentioned.  AViiiic  rne  paid  off.  This  has  completed  all  pa.v- 


repori.s  are  genorall;  ditereilited.  tne'  ments  on  aceount  of  additional  lim 


KhIimicc  .Mice!.  PoNilioii. 

’file  balance  sliual  compiues  a.s 
follows: 


I’l.'iii  i . 

I  It  V  e.“tiiienl.s 
i.oans  to  .xiitM 

t'aeli . 

V  irloi  i  It.uiida 
l,>ep..“ita  .  .  . 

I  Ml.'  friiiii  n 

Aee.  .  .<  bill.x  .-ec' 
I  iiv  enli  ri' . 

I  lieu  I  .,  etc.  .  .  . 


»2,i'3i,::8r 


■$4,9:i2, 

V'.’.'i'iT.O.iS 

I.Vll.Itu 

i.uvn.at'.’ 


.Street  is  bi:.sy  figuring  how  .  iieh  ;■ 
plan  would  work  out.  and  wbat  rnigut 
bo  llie  re^iilt  for  slockholdet  s.  T  he 
view  is  that  common  sharcho!d::’.‘s 
would  he  in  the  -wa-V  of  a  tiive  I’ll  e 
rtielon  were  the  deal  hro-jaut  to  eou- 
'tminalion.  Tl  t.s  fnie  fha!  for  soin- 
iivne  past  there  has  been  a  ciose  in:  . - 


s  b';en  given  able  $354,465.  down  from  .*tl9.8i-',  companv  is  eonsidevablv  iiii)iroved  i 
:;orded  the  ru-j  bills  payable  $199.36.9.  compared  v.  .th  5^. 

een  Siian  '-b  ,*191.629;  and  Rank  fgtans.  :,e(;uivd.  ,  I- xi'ellenf’ shnwiiie  ! 

lersist'.  Tuv, 8123.099.  down  from  $1,998,999  In  ^„,embm  n't  eart^:?^"  ^ere  o-ss 


'  lol'riti!  '  matlc' is  .lald  I0  rest  Ibete.  ITi'-- 

'’’’•'  '•  ticker  brs  not  yet  tohl  of  a  itit.rgv! 
SM.ll  1,217  $I  I,l.'i3i399  :,tf>ry  and  tinCil  it  doc,s  !ho  •.•iinrior  will 


m  «■  ,  r  ,  Ilhfougl)  Ihe  less  aetlve  periods.  a  = 

iint.ng  affrl.a, -on  between  tl.e  two'  sm'ces.stnl  yea'>. 

Iii,g  n'vwT.pnnt  papm  pi  odiiccr:,.  hut'  ,  t,"..,,  ic  enerMi  ,■( - 


In  addition,  there 
.icr-.c  of  .$1.9'M|,990. 


President's  Repovl 


v:"n9  9uu  nil  '  '’'P’’  * iiiLlJons  Uisu  iho'e  of.ih’s  being  an  i 

mils  hav  '  i  LMt  '■'''^9’^’  month  which  precnled  r.|  which  is  eqiiival 

anpieicd  all  pa.v-  ’“'"J’  /T,  T’.d 

additional  lim;  .  f "["'’  lows: 
secured  and  now  the  company  holds  second  'argent  for  iny  -November.  7-v.  a: 

outright  2.056  square  miles  of  timber  i'’’  the  Imtory  of  the  eompan.v.  the  , it,.;.,; 

limits.  The  rompany  has  now  built  . ‘[^ception  l.av.ns  been  .No  emner.  _  _ 

tip  a  reserve  for  depreeiation  an  I  l-iL’-  Tbcie  is  n  tialiv  a  hcav  ’  ’  ’  ’  " 

.sinking  fund  o'  *1.621.920,  as  agai.tsT  ■  dsonable  fa  ling  oH  ,n  the  month  flir  eleven  im: 

*1  t",.s87t  The  appropriation  for  111-'  .  9nder  review,  and  that  if  w  tm  not  ^  p:i--e  a.s  'Oibmj^ 

vear  w a;;  .*169.009.  It  is  to  hr  nnie  !  larger  tins  year  reflects  the  (09-| 
that  this  sum  ha.'  been  malntaineil  tinurd  bra-,  y  grain  movemenl.  itrox^  ,  «tes  :;iy* 

the  periods.  a=  I  (.mss  Also  Higher.  ■  '•’^'■  ’•-•9 

uici'es.stnl  yea'’hs— r-'Mfot.s  earnings  for  Novemiier  w  ere  j  _  .v;-.  "ritys- 

s  a  :ieneral  rt-  $21,421,077.  an  ineressf'  of  $2,633,398  - 

.over  Noventber.  1921.  Opertafing!  •  in.-roi.f" 

„  expenses  were  *15.695,285.  an  in-;  The  'iibjoined 


l  .  .  .  S;..72V.T;>V  *.;r,Tt.S"'2 

rite  eleven  months’  rigtin 


li.ssu  |.3:.'2a:;,sjs 


The  xiihjoined  tahie. 


i.f..i.iiities . . ,  ’  '":5’ . .  crease  of  $579,197.  Ihi.s  being  the  first  romparson  of  monihly  gio.s.s  and  iiT 

I’ap.  Dock  .  .  ,  .DDUu  ni'ii  HI  .-.m..990  nHowc.iJ  to  ftgur,  -n  fninre’  f.  K.  Whitehead,  the  presmenl.  in  j,,  cTcpe-ses  noiDl  1  returns  for  1922.  1921,  and  1920; 

i.eset .  .  .'iSi"  :',iis  .'.ss.iit;.-!  caiiMla,tioiiR.  Merger  or  no  merge: .  I  hi.s  report,  -tale.;  that  in  view  ot  is;i  1*20. 

Siirni.i.x.  ,  .  .  .•;.ii;k.„imi  i'.s;;*  Ito -v ever,  the  po.sitkoii  of  sUarchold- '  dlstnriied  financial  .  ondiflnns  of  the  Month  rt-os.  Nc'  'iT.*:'.,,.  oi-’-.,  .-.'.'LT.’iw 

lnvv^"paj'.''‘.  ■  cr.s  of  both  eompanier,  .se.ems  aito-  1  world,  the  direcior.s  felt  it  would  he  i':'t  ’..V:  > ,  ;2.v -.i.v  'is'dt  sf;;  r,  fi7i‘  «e  gi.P'S.'t  t.'i  noTTOt'e 

. .  ’  I  g'i.he.r  r-iatinfa.rtory.  ,  some  time  hetore  llielr  exitorl  inai-  .  •;:;,.Kii ..vit  T-i'.'.rii  2'.’,;is!m'.2i  ii.Tti.isn  '.‘i  setM.iic  T  ieo.S'J-' 

Total . *11,111.217  *1 1. •(.■>.(. ,3t9.  i  _  _  ’l.ets  would  give  a  normal  retitru  sciitciiUeT  .'.  .  .  .  is.:  to  .-.'2'  1  .r.sr,.o:-.-:  t!<.oc>.7i'.i  4..';2o,ot!.  'joHO-CS?  "99s,»ir-! 

,o''m/;;i?t,n".amVr'''‘^  IMIAHLN’n  LXPAYMOV  oceordinglv  operated  r.iim;;-  Gosduv  k^nr.- 

Preshlenrs  ReinHi'ks.  i  .8  l.ehred  statemem,  „n  Piauts  with  the  stncte.st  cconom; .  .  s.tm,;.:  m.isu.71  2D0.S.7 

In  h\n  rcinnrk.s  lu  sharulioUinrs. ;  F»iM>or.  hun  uiuiir  its  mipeariincr  in  iht  ' .  r' -..st sto  I’fiitDSi  c-ti 


itcDuujtat  Robwi  L. 

MacDoug'alJ  &  MacDougall 

iMcntl'.cr;:  uf  tT.c  Montreal  Stock  Exchaii^et 

HI’  N(ni;i:  dame  srKi:i:i  >vi;sr 

1  rlrphotic  Ylaiii  251  —25  > 


-  - - -  —  -  - -  - -  ilial  of  the  previotm  year.  I'he  de- 

mand.  Itowovor.  i.s  still  well  helovv 

^  _  -  ,  fabrieatin.g  eaiiacfty  of  plants  and 

More  Active  Y  ear  in  Stocks  .".’.LC”.!.''"'’  "■ 

and  Bonds  on  Montreal  List  erale  volume  of  Work,  taken  of 

— — _  iieeessity  al  priee.s  which  were  not 

. .  .  _  ,  expected  to  .show  any  profit,  bill  for 

1  .in.‘ .iction.s  on  llie  Aloiifreal  Stoi  K  11  il  iioiaMe  liiat  dnriiig  the  jenrs  of  Ihe  sake  of  maintaining  Iho  organ- 
l/Xrluinge  during  the  vear  1922  were  rreaicsi  „iock  niark»t  aetivilj  then' I  izalion  and  to  absorb  .n  portion  of 
■  on:  iderablv  heavier  limn  of  *■  «  b  .-^-s  iting  in  llie  lolnnio  of  bust- I  the  overhead  expense.  The  low 


I’reshleiil's  l(einHi-ks.  ^  .\  behred  stiitcmeiii,  on  lirv.leii  i 

In  bis  reniark.s  to  shareliokiers. ;  Pa  i>cr.  bar,  niaiip  it.s  atutearance  in  thi  | 
I're.siilent  G.  II  ^•n':g,■ln  sa.v.s,  iiuform  of  a  eir.-niar  hi  shafehoidi"-:  . 
I*^''l  •  ,  being  snpplenientary  to  llie  animal  ' 

■’’Ihe  oniiini  of  all  plani.s  was  io.-  meeting  rceently  lield  M",  lilaek. 
157  tons,  against  :!S,9I7  Ions  the  pro-  presiilein.  tyll.s  of  the  expansion  of 
vifiiis  year,  an  inerea.se  of  IS  1-2  mill  facilities,  the  new  addition  now 
per  eetn.  and  the  value  of  now  busi-  being  well  under  wav  The  ariiP- i 
ne.ss  written  during  llie  year  was  tional  tacit  v  will  be ‘availaol.-  wit,- 1 
.sa.ol5.900  exceodin.g  b.v  25  percent.  i„  ,h,ee  month.s.  Addition.*  ine.lndJ 


jilants  with  ihe  stricte.st  economy. 

CANADIAN  RAIL 
GROSS  EARNINGS 


1«.48‘L.t7^ 

l.S.Tn.ftS6 
tr.. io:i 


p  wator  of  1.400  h.p..  c.  pMpf't  i 

miK'liino  capable  of  producing;  a  \a  ‘  ^ 
riety  of  paper,  and  a  proiinti v.  oi).;  i  ^ 
niiil  til  enable  lu^w  Jinet  of  paper  to  j  end 
be  made,  to^mlier  with  neec.^Hary  j 
eqiiipnient  .and  buildings.  The  adu  '  Imt' 
pil  eanacity  will  .nllov  the  eonipan;  '  U'  l. 
to  m.'irket  more  tiiii.'  bi'd  pH'dim:,  ^ 
rather  than  pulji.  i'hey  were  eii.  i  iv,5\ 


I. anatliaii  railway  gross  caiuing? 
ithree  road>i  eompar,  with  tne  same  j 
week  a  vear  previous,  es  follow*  : 


■  on:  iderably  heavier  limn  llio.se  of 
.1921,  although,  a.s  might  be  expected. 
Ihe  total  wa-s  lower  titan  Hiaf  lor 
either  1920  or  1919.  During  the  year 
i.liere  changed  hands  no  le.ss  than  2.- 


tbe  iiiiution  in  191!t  was  an  ejcep- 
lioii  to  this,  gouernl  rule. 

■April  was  the  most  active  nionlh  of 


910,878  shares  which  eonirast.s  with  the  pa.«t  year  in  respect  of  .stocks, 
2,872,67"  diiring  1921.  In  t!i29,  how- j  w  hen  ;i  total  of  432„543  share.s  ehang- 
nver,  the  total  reaebed  .1,177,016  led  bands.  The  most  aetlve  month  of 


izalion  and  to  absorb  ,0  portion  of  ; to  Like  advantage  of  a  lavo;-.  .Nn'.  ^0 
'  Spelling  in  the  lolnme  of  bust- 1  the  overhead  expense.  The  low  j  ®  "mrjvet  for  machinerv  and  coti-i 
III  the  bond  division,  aithongb  ;  prices  have  persisted,  tine  to  keen  ■  f  aildition  will  result'  21 

lu.stion  in  191!t  was  an  <•  jeep- ■  compel ition.  but  costs  and  overhead  ^  econornical  ma.nnfartnro.  .\t|  Dr,-.  3I 

'  expen.scs  have  been  further  reduced  I  P' cnl.v  2.)  iter  cent,  of  ouipui|  *n 

and,  hecatise  of  thi.s  and  the  larger  1  maniifac’ured  into  finished  prod-  [4 

volume  of  business,  the  profits  arc  Output  of  wrapping  a-nd  builu-  :  Oot.  21 

better  than  expected.  I  IttK  paper  will  be  increased  to  50  ton'' j 


...IIT.IUUI  «  8*8.09"  210.900 

5. (•)'». UO'i  ,i.2t>I. ;'0.’.,t’00 

7, t|9, 1)1.11  rS.'.I.iji'I'  1.07.0.000 

'.tltti.od"  «.S-<.3.000  l,.'V03,000 

;2.fl"  I  l. 720.010'  . . 

i,7;’..0im»  l.t)t2.00't  70t’i.0"0 


21.  i,7;’..0im»  l.tttO.OO't  70t’i.0"0 

."0.  .’’..■*07  'lOll  <  S’lt'-.Ol.ll  "ti.eoo, 

7  ,  4. 1 ."i.).0(Hi  ;:,4'i;v90..  7..2.909  , 

It.  t.11.3.009  .'I.XIJ.OOO  .702,.t0n  I 

21.  tf.. 579. 000  3.440.000  130.000 

31.  ;...32).000  t. 91:!. 000  lOS.OOO- 

i  /innillini  \»flnnal  RnllvT»s-M. 

7.  .*.*.202.921  *2. PIS, 503  f  .*4.*, 4.31  • 

14.  .3.179,811  2.108.503  1,255.218  j 

21  .  3. lit. 012  2,918.5?’J  626.310 


shares  while  in  1919  il  was  3.871,301  1921  vvas  Kebruary  when  the  total 

•siiares.  vv,as  hut  269.846  slisres.  Tn  1920  the 


was  but '269.846  sha-res.  Tn  1920the  'rhip  nece.ssitateil  liraw- 

c  i,.i  ill.  rn-  -CO  '  Idk  1^  soiue  extent  niKtn  ihe  snbstan- 


During  1922,  Iherc  was  a  consider-  active  month  vvas  .Iiily  with  597,763 


ilividemi.*  .at  the  rate  of  4  irer  cent  t’lrneil  in. 

per  annum.  This  necessitated  draw-  j  - 

ing  to  some  extent  niKtn  ihe  siibstan-  j  HOAIIMON  («L.4.SS  AM4  (»,AS. 


Hal  surplna  profits  which  hail  been 


ib'e  shrinkage  In  the  total  amount  of  shares,  and  in  1919  Oetoher  ^'as  thH  ^  j,;  previous  years. 


bonds  traded  in.  In  the  yca-r  these  veenril  [leriod,  both  for  that  year  and 
re.aeheil  a  total  par  value  oC  .$4S.r>18.-  for  a',1  time,  when  no  les.s  than  660,- 
5u2  as  eoiniKired  vvitli  .8(;8.0.i.',,792  393  sliares  were  traded  in. 
during  1921.  In  1920  ilie  t-ital  par  So  far  as  the  bond  divi.sion  is  eon- 
vaine  of  liond  ttginsaetious  was  $27.-  eerncil.  .I.intiary.  1922,  was  the  most 
339.145.  wliile  in  1919  it  vvas  at  tiie  I  ai  live  tnonl It  of  that  year  vvitli  a  total 
high  figure  of  the  p:ist  fonv  years  al  i  par  v:)Ine  of  $6,831,800.  In  I92J.the 
.*71.052.097.  j  most  aelive  nionlh  was  .a'.'-o  .lannary 


most  nnu.snal  story. 


1  Ort.  31  . 

4.1.51,702 

4,1  69.420 

282.282 

Nov.  7  . 

3.101,373 

2,995,791 

105.581 

Mov.  It. 

3,169,231 

2.995.791 

173.439 

Nov.  21  . 

2.989,983 

2.995.791 

*5.798 

Nov.  30. 

:i.7SI.736 

3.851.732 

•  69.996 

I'er.  7  . 

2,760.434 

2.634.324 

126.110 

Dec.  14. 

2,485.839 

2,634.323 

•  148.484 

Dee.  21 . 

2.424.964 

2,634  323 

•  209.359 

Dec.  31. 

2,7t3,71:| 

2,400,034 

343.679 

Call  Main  1020 

For  all 

MINING  STOCK 

QUOTATIONS 

HIRKCT  private  vvire  eonnecD 
iiig  «iir  office  with  llie  Stand¬ 
ard  Stock  and  Mining  Tv- 
change,  Toronto. 

If  jon  are  interested  in  Min¬ 
ing  Stocks  ask  to  have  jonr 
name  placed  on  oiir  'relephone 
qiiolBtioii  list.  There  Is  no 
obligatJon.  of  course. 


Rurneh,  ^ 

l/pORTEOUS 

1  &CO.  o 

STOCK&BOND 

BROKERS. 

ismrrr  motmuAi  SEoaiaayum 

I7.S! JOHN  STREET.  MONTREAL 

I  TetePMONe  main  ssesre 
Internat.  Nickel 


F.R.D.  HARPERS  CO. 

STOCK  BROKERS  McIntyre  Mines 


"Inventories  of  steel  stocks  for  ,  effect  that  Dominion  Gla.s.*  will  short- ' 
manufacturing  and  manufacturing  ;  ly  add  to  its  natural  gas  holdings,  all  oct’  14 
supplies  have  been  taken  at  conser-  i  Redeliffe,  near  Medicine  Hat,  where i  21 
vative  prices.  |  one  pl.ant  is  located.  They  will  pur-j 

"T'onr  company  is  in  a  strong  chase  an  existing  gas  deveiopment  ?"'• 


<irnnd  Trunk  Rallwar. 

Oct.  7.  .*2.1«7,914  $2,302,861  *1  134.947 
Oct.  14  .  2.263.732  2,177,149  86. .*92 


3,347.872  3.028,900 


par  value  or  .Ht.s.w.s  in  i . -j .  lue  i  niaintaincd  and  tiie  manufac-  and  nower  to  a  large  distrk 

niost  aelive  y ’"'I  luring  (facilities  generally  improved.  ^  'pi,,,  company  itself  consume.-,  a  tat; 


■I’hese  rigiiiTs  .-’fe  inlere^ting.  iii-ivvhen  the  total  rcaclied  $8,193,600.  -j.,,,,  ^^e  well 


.•i.'^niucTi  as  the.'  affoid  an  exiTll''iit  i  while  in  1920  the  credit  went  to  Ih'- 
idea  of  the  l  imraeler  nf  llie  inarUel  I  eemher  w  irh  .i  infal  of  $S.22S.6<'»0.  and 


during  ihe  past  .vear  n.s  well 
three  period'  imniedialel'  prei 
Stn.-K.  - 

i;*ei;ptiil"-i-  . 

^o*•rln^^^  . 

(Ai'tobrtr  ...  . . .  . 

pt  r»nT}>«'l  . 

. 


vhilo  III  l.i-H  thr  rrodit  w$>nt  to  :  ansortcfl  and  palcoblo  and  tbc  or- 
■ember  wirb  .i  intal  of  $S.22S.6oO.  and  j  "ypp/.^ction  i.*  on  a  low  but  efficient 
II  1910  Ociober  tool,  first  place  with  hasl.s.  all  tending  to  keep  voiir  eoiv.- 


din-.  1 .39.292.200, 


1  lie  sioeKs  OI  raw  maieiiai  are  wen  j  lolnmo  of  natn:al  gas  ut  the  western 
assorted  and  .salcal.le  and  the  o'-- !  pq,i-:tion  will  giv  e  them 

gani'zation  i.*  on  a  low  hni  efficient  ^  -,4,,,,,.,^  rp,.  ,ii.,p„,,ition.  Ti  was 

hasl.s.  all  tend  ng  to  keep  >onr  com-  ^  p^ 

pany  n  a  good  post  ton  to  meet  con-  I  of ■develoitp.g 


Nov, 

7 

2,454,425 

2.273,914 

180.5 

11 

Nor. 

14! 

2.:J80.294 

1.988,9.55 

:!96.: 

39 

Nov, 

;’l. 

2.302,816 

2.022.337 

250,4 

79 

Nov. 

SO. 

2,947.173 

2.669.162 

378,' 

18 

1  •E-r. 

7 

2.161.921 

1,816,052 

346,8 

69 

Der. 

14! 

2.075.228 

1.717,616 

357.7 

12 

Deo. 

•21. 

1.986.630 

1,686.267 

301.2 

65 

STOCK  BROKERS 

55  St.  Francois  Xavier  St., 
Montreal. 


The  rinanclal  Time*  reached 


Complete 
Information 
Upon  request 

ST0BIE,F0RL0NG&C0. 

Members  Tsntols  Sl*ck  Fichssgs 
10  Ktnir  dtrrrt  I-.'nal 
TORONTO, 

Knmiltnn  Rnustfera  UHr-tiMirr 


■■ — S:aniflf»  flrcreft! 


Vj.rii . .  i’’2  ■l.■■. 

xi.'jreli  . .  17  1.', '.■' 


tinned  .adverse  eonditions  nr  to  cn 
able  It  to  profit  bv  a  return  to  mot 
normal  business  eouilitions.’’ 


Hi  blit*  Utilities 
Karnings  Reports 


llie  ga.s  re.'.ource.v  which,  il  is  .■vairi.i 
would  bring  shareholders  into  lito  j 
for  bonus  ..lock  iu  the  new  I'omivany.j 
Thai  is  Ihi-  theory  and  the  tnarVelj 
price  tot  Gl.g''*  Liiarer  responded 
Biiarr'v.  I 


Totslp 
Kondri- 
l»ecf'nU'^T 
No\  ^•mbrr 

4'*4  It'hor .  . 
f-'flitf  !nb»'r 

AllRUSt 


20ID.S7S  1 

1 

;;,oi.s.s:.o 
L  Mir.jtvj 

i. 

4, 

;:,4h.s.m:  r..i 

0. 


$»:  .ft42 .1  HN»  .22s  ?r,  .1*0 

7.fiir..i;;o  i.r>,s7,iiM*  7.rt4D.S70 
1.077  |U»2.40D  M.202,20D 


PKHT.  IIRHS.  KEVELHFMEMJ'.  1 
B.-bRiEiONA  TR.4rriON,  L.  A  c  CO.  |  ’The  intfi'pgiing  development  which 
NT fmScT— (In  pesetaf)—  ba."  for  long  been  forecast  in  coiuiec- 

r.ro.t, .  M.Itstib  js.rtfiVro.M *  Company  i 

.\,.t . 2,7i‘«.7PG  I,ti».'>,.'v04  scents  to  be  nearing  fulfillment.  Th 

Eiiiv^n  numth*  loiiipanv  whlch  is  to  lievclo 

Net . 2.'..6S9.(;2.9  '2 1, 463. 9-25  _  _ _  ♦),„  I  ..L--  ■=, 


..  I  new  l  onipanv  which  is  to  develop 
j  power  resources  in  the  l.«ike  ft.' 


li.riNOis  TRACTION  I'O,  Johii  district  will  be  part  of  the  plan.  | 

.Vovonibei-  It  is  announced  that  Price  Bros,  will  | 

Ij'’"**' . ** ’?q'. 'u.lf  treble,  newsprint  output— from ’300.  to  ! 

i;r.'v.'n  m;,nti,s-:‘  "  . . .  900  tons  dally  —  through  a  threej 

ci-o.-.d  . ■20,4,3:1, 1'.Mi  20,057. 4:ts  years’  expansion  program.  By  Janu- 

Net .  .".,846.S8.'.  r.,:!7s,7(is  .>,4.)  foils  i'.rc  cxpected  to  ha 


2„">S2,(M8I  (l.tiOt  ,2.'.‘. 
i.4:!T.t!im  im- 


||.■..7!••2  $27 14..  ITI.H.VJ,' 


M4>l  NT  RHVAI.  (OMMON 


'I’lie  opening 


Al.  (  (IMMON  There  lia.s  been  trading  for  somci  la-.os 

REAI'HES  NEB  HIGH  j  iiine  itei  ween  25  and  28.  During  the 

,,  .  past  few  days  on  a  Iransaetiiin  of  ai  v,,„ 

ng  oi  the  new  .Mount  ,,.i  ......  . . .i,,.  i,  .  N"|‘  '’O’ 


I'AVIN  C  ITV  K.  T.  <  O. 

'  1922.  I 

Novriiiher-  — 

- 1  I  iprr.  ineoioe  .  .  .■<  I .  I 1 1  :>  $l,t 

I  tttei .  e\pet).se.s  HiiU 

imci  Ia-20S .  892.41  8  ;i 


little  over  2(9)  shares  Ihe  stock  has  i 

Koyal  Motel  ha.s  been  followed  by  a  j  sold  as  high  as  31.  Total  revenue 

eoiisiderable  ri.se  in  the  vaine  of  llie  |  from  Iho  .New  Y’’ear'.«  Rve  festivities’ 

eiirnmon  .“loek  of  llie  eoinpany.  ,  wt'j-e  large  I 


:!7s,7(w!  1P24.  ",vn  tops  are  expected  to  haj 

;  added  io  capacity,  and  alniilar 
;i:i  I  anionnis  at  the  beginning  of  •.betv.oj 
_  ‘following  .vears.  Thus,  h.v  192i>.  ill- 
'"■’‘''■j  fuT  9oo  tons  vvould  bo  iiro  lllecd.  I'll  .' j 
T.'.iiar  I  " onbl  p,;i  Price  Bros,  in  a  p  ace  of 
. I  Ifadorsiiip  .''o.'  nevvcpviut  output,  ami  j 
'•'''-['-7,  the  eompen.v  would  he  in  a  itosifoai 
---.I  ■  Io  fuiilie-.  .siia.  e  in  the  world  inark:t  | 
82.121  iiieliuilng  tiie  Tnited  ftates.  f oiit'a . 
^ ’ll' Africa,  fivjih  .Amer'ca.  Great  Rriiain.j 
'>:!.:i9T  !  th.'  ( 'om iiieni  an<J  .AiistraPa,  i 


ANNOUNCEMENT 

CHANGE  OF  CORPORATE  TITLE 

surer.  MR.  HAMILTON  B.  WILLS  HAS  STOT  BEFN  ArTIAT-LY  rOWNRCTm 
•WITH  THE  AFFAIRS  OF  HAMILTON  B.  RTLLS  A  CO.,  LIMITED,  SINCE  JLLV, 
l»a«,  AJJD  H.AS  HAD  7*0  CONNECTION  'WHATEA  ER  FOK  OA  F.Il  A  S  EAR,  IT  HAS 
BF.EN  DI'.EMRD  ADATSABLE  TO  CHANGE  THE  NAME  OF  THE  4  OMTAOiA  TO  HE- 
FLBCT  THE  MANAGEMENT  SKU-XTED  BV  MR.  UTI.LS'  TO  Sl’t:CKEI>  HIMSELF, 

THE  CHANGE  OF  NAME  IS  X  FORMALITY  AND  HORS  NOT  AFFECT  THE 
AFFAIRS  OF  THE  COMPANY  IN  ANY  WAS',  SHAPE  OH  MANNKIt 

ARTHUR  E.  MOYSEY  &  CO.,  LIMITED 

SNmMKRLY  K.NO'W  N  *A 

Himi.THN  H.  WILLS  «  t  tt,  i.rMLi  Kli 


